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Import Business 


W E are equipped to handle overseas trans- 

actions in foreign exchange, credits, collec- 
tions, commercial and travelers’ letters of credit 
and cable transfers. We invite correspond- 
ence or interviews regarding this service. 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE. AT 60th ST. MADISON AVE. AT 42nd ST 
Capital, Surplus and Undivided Profits Over Thirty Million Dollars 
Member Federal Reserve System 




















Sate Deposit & Trust Co. 


OF BALTIMORE 





Has been renting safe deposit boxes since 1867, 
and for over 40 years has managed trust estates 





Capital, Surplus and Profits, Over $4,300,000 


Acts as Executor, Administrator, Trustee, Receiver, Attorney and 
Agent—hbeing especially organized for careful management and settlement 
of estates of every description. 

Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corpo- 
rations and Individuals, Transfer Agent and Registrar. 

Depositary under plans of reorganization. 


Securities held for safe-keeping for out-of-town Corporations and 
Persons. 


Fireproof building with best equipment for safety of contents. 
Safes for rent in its large fire and burglar proof vaults, with spa- 
cious and well-lighted coupon rooms for use of patrons. 


DIRECTORS 


H. Waters, Chairman SAMUEL M. SHOEMAKER 
JoHN J. NELLIGAN, President ; BLANCHARD RANDALL 
JouN W. MarsHauu, Vice-President EuisHA H. PERKINS 
Watpo NEWCOMER Isaac M. Cats 

NORMAN JAMES ROBERT GARRETT 


Gro. C. JENKINS 





ANDREW P. SpAMER, 2nd Vice-President ARTHUR C. Gipson, Secretary 

H. H. M. Ler, 3rd Vice-President Wa. R. Husner, Asst. Secretary 
JOSEPH B. Kirsy, 4th Vice-President R. 8S. Oprg, Asst. Secretary 

GrorGE B. Gammie, Treasurer ALBERT P. StrROBEL, Real Estate Officer 
CLARENCE R. Tucker, Asst. Treasurer RoLaANp L. MiuueEr, Asst. Cashier 


JOHN W. Bostey, Asst. Treasurer GEORGE PauscH, Auditor 









































































| DUN’S REVIEW | 


A Journal of Finance and Trade—Domestic and Foreign 
PUBLISHED WEEKLY BY R. G. DUN & CO. 











$2.00 Per Year 


NEW YORK, JANUARY 8, 1921 


20c. Per Copy 











cea 8 11% ae 


silt 


f 


Iv VT VT YIN TT OP CPTI OPTI PUT TN FIN PIT OPIN, PIT 
NVOANG NONNONOAN GANG ANGANG Mg A, PIA Ald a Alp VAY LY AN. 
oe! EP Oe © GED 0 oe | J Po 2S © OS GED eS ED’. c rx 2 > + @ «4 x 


2 nm A Mw eS 


Sonn Sone ner ann nn nae anor ano ener oy 


u 


DARIO TTDI 


ae 


[honor oo ne ne eS or a oe oe ee x 


oT 


SS 





Yeo8rr- 


xreT 


\t 


e0. es 


AD © ED 06 OED © © vf 


_¢ te no 8s 


por acer Soren orr 


TXAM TTT! . eh a 28 ed rrTrTr wTT-¥ wre rrTr WITTY TW 
JS A AN biAN ALIN AIM AS LIAN JAION JAIN JAIA 
BY AA a ANS i K wis vi AX ave we, 1~ NaN VY A A 


Guardianship and Safety 


THE CHEMICAL NATIONAL BANK 


ik the early days of The Chem- 

ical National Bank—before the 
time of adequate vaults and effi- 
cient policing—it was the custom 
of the cashier to sleep in chambers 
directly above the banking room 
so that ha might personally guard 
the funds of the bank’s depositors 
night and day. 


This same spirit of vigilant guard- 
ianship coupled with far-sighted 
co-operation and modern banking 
methods are the cornerstones of 
this Bank’s policy today. 


We are seeking new business on our record 


OF NEW YORK 
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DIRECTORS 


S. G. Bayne - - - - President 


Robert J. Caldwell{President 
UR. J. Caldwell Co., Inc. 


W. K. Cleverley - - Vice-President 


Edward J. mms ot National 
ea oO. 


Henry C. Folger [President Standard 
Oil Co. of New York 


B. L. Gill : - . Vice-President 
Edw. H. R. GreenfPresident Texas Mid- 
land Railroad 


Peter McDonnell [General Agt., Trans- 
“eae Italiana S.S. 
Oo. 


William E. Paine ee Equitable Life 
Assurance Society 


Joseph Seep amen ante South 
enn 1 ° 


C. C. Thompson 


Henry Whiton {President Union Sul- 
Yphur Company 








Dependability 
in Banking Service 


Dependability in banking service has always been the one 
recognized important factor that is demanded by the depositor 
of a bank in handling his funds and business problems of a 
financial nature. 


In making your banking connection it should be done with 
the greatest care, and with consideration of the record and 
standing of the institution which invites your business, as well 
as the service it is able to render you. 


The Seaboard National Bank with a record of thirty-seven 
years of practical banking, with resources of more than seventy 
million dollars,—offers you a banking service that is depend- 
able, broad and comprehensive in its scope and especially 
adapted to meet your every particular financial requirement. 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 


=I 









































BERTRON, GRISCOM & CO., Inc. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK 


PHILADELPHIA 
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THE INFLUENCE OF SATISFACTION 


A bank takes pleasure in extending the field of 
its usefulness to the friends and associates of 
those. it has already served. Growth fostered in 
this way is based not upon promises of future 
service but upon past mutual satisfaction. 


Each new customer that comes into this bank 
is an additional incentive to us to justify this 
confidence by maintaining the character of 
our service. 


NATIONAL PARK BANK 
OF NEW YORK 


214 Broadway 
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JUGOSLAVIA 


AMERICAN MANUFACTURERS: Who contem- 
plate extending their activities throughout Jugoslav 
territory, are offered exceptional facilities for doing 


so by the 


The Bank of Jugoslavia, Ltd. 


Formerly the 


HRVATSKA ZEMALJSKA BANKA D. D. 
of ZAGREB, JUGOSLAVIA 


Capital and Surplus over 300,000,000 Crowns 


Twelve branches in Principal Com- 


mercial Centers. 


Twenty-four Subsidiaries in Prominent 
trades and industries. 


The 14,000,000 inhabitants of Jugoslavia are in need of all 


kinds of supplies, consisting of raw materials, manufactured 


products and all kinds of merchandise. 


They are also in a 


position to export various commodities needed in the United 


States. 


Trade with the UNITED STATES especially favored 


Interested executives may apply for further information to 


LOTHAR BERKS 


Resident Regvesuitelive 
192 BROADWAY 
NEW YORK CITY 
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THE 
FIRST NATIONAL BANK 








OF BOSTON 


Transacts commercial banking business 


of every nature 





Make It Your New England Bank 





Capital, Surplus and Profits, 
$37,500,000 
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Good Use of Time 


money and material is by far, greater 
economy than the mere prevention of 
their expenditure. Thus idleness in any 


form—of time, money or materials— 
constitutes waste as much as poor man- 


agement. It is the problem of the indus- 
_tries of this nation to extend their activities 
by means. of intelligent direction. 








The Girard National Bank, backed by the experience of 8/7 years, 
will be glad to assist you in the solution of your banking problems. 


Evan kanvowra viePensest "T he Girard National Bank 


A. W. PICKFORD, Vice-President 


CHARLES M. ASHTON, Cashier ; ; 
ALFRED BARRATT; Asst. Cashier . Philadelphia 
DAVID J. MYERS, Asst. Cashier Resources Over $100,000,000 














BODINE, SONS & CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL PAPER 


ESTABLISHED 1866 
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Within a year of the found- 
ing of Boston, the colonists under 
Governor Winthrop launched a 
30-ton vessel, The Blessing of the 
Bay. The maiden voyage of this 
tiny bark, in 1631, established 
trading connections with the 
Dutch settlers on Long Island. 


Fired with the spirit of daring 
progressiveness that inspired these 
pioneers, their descendants and 
successors carried our flag to the 
farthest ports of the world. When 
swift ships were needed to hold 
leadership in distant markets, 
New England built the fleetest 
sailing vessels ever known. 





THE NATIONAL SHAWMUT BANK of BOSTON 


—s 
~- 





In 1836, while clipper ships 
were racing for golden prizes, the 
institution now entitled The 
NATIONAL SHAWMUT 
BANK of Boston was established. 
Mercantile and shipping interests 
were well represented in the first 
directorate, as in the present board. 


‘This bank has been an active 
factor in the development of for- 
eign commerce for 84 years. “Che 
SHAWMUT CORPORATION, 
an affiliation, now broadens the 
scope of service, giving facilities 
to handle every form of financial 
transaction affecting international 
trade and commerce. 


| Resources far exceed two hundred million dollars 


% linge 
a 


Answering the call to broader ma 


rkets 





















We will be pleased 
to send ourbooklets 
on the development 
of foreign trade. 
Write for copies. 
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Oakland—the Industrial Center of the West 


AKLAND, CALIFORNIA, situated on the land side of 
San Francisco Bay and the terminus of three great trans- 


continental railroa..., is today, the industrial center of the West. 


In this Oakland Metropolitan Distri@, there are more than 
2,000 factories turning out 18,000 different kinds of produéts. 


This bank has just published, at considerable expense, a pictorial 
booklet portraying many typical factories in this Metropolitan 
District. 

Upon request a copy of this splendid new booklet will be mailed to 


you. Learn more about the industrial development of this section. 


Specific information relative to industries will be given upon request. 


CENTRAL NATIONAL BANK 


Affiliated with CENTRAL SAVINGS BANK 
Oakland, California 


COMBINED ASSETS OVER FORTY-SIX MILLION DOLLARS 











CANADA. WEST INDIES 


THE ROYAL BANK OF CANADA 


(INCORPORATED 1869) 


WiLL BE PLEASED TO QUOTE TERMS FOR EVERY 
DESCRIPTION OF BANKING BUSINESS IN 


CANADA, SOUTH and CENTRAL AMERICA, Etc. 


717 BRANCHES 
617 BRANCHES IN CANADA AND NEWFOUNDLAND 


From the Atlantic to the Pacific Coast 


100 BRANCHES IN WEST INDIES, SOUTH AND CENTRAL AMERICA 


IN CUBA—Havana, Santiago de Cuba and 45 other points. 

IN PORTO RICO—Mayaguez, Ponce and San Juan. In HAITI—Port au-Prince and Aux Cayes—COLOMBIA—Barranquilla. 

IN DOMINICAN REPUBLIC—Santo Domingo, Puerto Plata, San Pedro de Macoris, Sanchez and Santiago de los Caballeros. 

IN MARTINIQUE—Fort de France. IN GU ADALOUPE—Basse Terre and Point- -a-Pitre. 

IN COSTA RICA—San José; IN VENEZUELA—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello. 

ANTIGUA, ST. John’s; BAHAMAS, Nassau; BARBADOS, Bridgetown and Speightstown; DOMINICA, Roseau; GRENADA, St. 
George’s; JAMAICA, ote MONTSERRAT, Plymouth; ST. KITTS, Basseterre and Charlestown (Nevis) ST. 
LUCIA—Castries; TRINIDAD, Port of Spain, San Fernando and Scarborough (Tobago); BRITISH GUIANA, George- 

wn, New Amsterdam and Rose Hall; BRITISH HONDURAS, Belize. 

ARGENTINE~ Buenos Aires; BRAZIL—Rio de Janeiro; SANTOS—Sao Paulo; URUGUAY—Montevideo. 


LONDON—Princes St., E. C. NEW YORK—68 William St. 
SPAIN—BARCELONA, Plaza de Catalufia 6 
FRENCH AUXILIARY: THE ROYAL BANK OF CANADA (FRANCE) 
PARIS, 28 Rue du Quatre-Septembre 


Capital Paid Up, $20,000,000 Reserve Funds, $20,000,000 
TOTAL ASSETS, $600,000,COO 


SOUTH anD CENTRAL AMERICA, Etc. 


























January 8, 1921] 





DUN’S REVIEW 














The First Wisconsin Group 


of Financial 


First Wisconsin 
National Bank 


Facilities cover all 
branches of banking. 
Two-thirds of the Wiscon- 
sin banks are its correspon- 
dents. Pre-eminent in 
Milwaukee and in the Wis- 
consin district. 


Institutions 


First Wisconsin 
Trust Company 


Under state supervision; 
experienced directorate. 
Acts as executor, admini- 
strator, guardian, trustee, 
registrar, transfer agent 
and depository for securi- 
ties. 





First Wisconsin 
Company 


Organized to finance Mil- 
waukee and Wisconsin in- 
dustries and to buy and 
sell government, munici- 
pal and corporation securi- 
ties. Investment service 
provided. 


Wisconsin 




















THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 





Report of Condition on November 15th, 1920 











RESOURCES LIABILITIES 
TIME LOANS ST4T32A4056 a os 58 ONG i ee ee eS $5,000,000.00 
UNITED STATES BOND AND ' , : : , Pr SURPLUS dee a en ae aOR es ee 9,000,000.00 
OT RERTIRICATES OF INDEBTEDNESS 1,239, 600.00 UNDIVIDED PROFITS ........ 2,481,710.11 
2 | Sagres rene 092,215. 
STOCK IN FEDERAL RESERVE BANK 420,000.00 non Sg bene seacen ts SER MN ee Fen Fi 
STOCK IN AMER. FOREIGN B’K’G CORP. 441,033.00 RVED FOR TAXES. ...... 1343. 
CUSTOMERS’ LIABILITY ON LETTERS UNEARNED INTEREST ....... 739,892.89 
Comey lenis ag °° 1594. DUE TO FEDERAL RESERVE BANK . _ 7,000,000.00 
i ea, 3,932,384.77 LIABILITY ON LETTERS OF CREDIT 522,594.70 
CASH ON HAND AND CHECKS FOR LIABILITY ON ACCEPTANCES . . . .  3,932,384.77 
CLEARING HOUSE. . . $8,695,946.39 DEPOSITS: | 
DUE FROM FEDERAL sty a 
RESERVE BANK . 10,445,620.21 BANKS AND BANKERS $28,886,669.68 
DUE FRO INDIVIDUAL ..... 77,116,834.66 106,003,504.34 
OTHER BANKS . 15,441,007.99  34,582,574.59 
$135,505,653.14 $135,305,653.14 
OFFICERS 


ERNEST A. HAMILL, 
Chairman of the Board 
EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, 
Vice-President 


WATSON Ff. BLAIR 


CHAUNCEY B. BORLAND, 
Managing Borland /Prop- 


erties HENRY P. CROWELL CHARLES L. HUTCHINSON, 
EDWARD B. BUTLER, President Quaker Oats Co. Vice-President 

Chairman Board of Directors ERNEST A. HAMILL, er J. MITCHE 

Butler Bros. Chairman of the Board : te a of Board {iinois 
BENJAMIN egy gy EDMUND D. HULBERT, rus aving 

President Geo . Carpenter President MARTIN A. RYERSON 


CLYDE M. CARR, 
poe Joseph T. Ryerson 


OWEN T. REEVES, JR., 
Vice-President 
J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 
JAMES G. WAKEFIELD, 
Vice-President 


DIRECTORS 


Watch Company 





CHARLES H. HULBURD, 
President Elgin National 


EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Ass’t Cashier 
JAMES A. WALKER, Ass’t Cashier 
CHARLES NOVAK, Ass’t Cashier 


J. HARRY SELZ, 
fe meer Selz, Schwab € 
ompa 
EDWARD A. SHEDD, 
ae Shedd € Oo., Real 


Botet 
ROBERT J. THORNE, 
a ae Montgomery Ward 


Com 
CHARLES 4 WACKER 
President Chicago Heights 
Land Association 
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Firs TT 


Acknowledged Leader 


in its Field 


THE 


UNDERWOOD TYPEWRITER 


First in 


SPEED 


First in 


ACCURACY 


First in 


DURABILITY 


UNDERWOOD TYPEWRITER CO., Inc. 


Underwood Building 
New York City 
























THE FIRST NATIONAL 
BANK of Portland, Me., 
is using a lithographed 
check with the Manco 
Safety Tint background. 

neat, impressive 
check, and, at the same 
time, a protection to 
them and their patrons. 








Safety — 


together with a neat, dignified check 











OU need not worry about your checks being 
raised, if you use Manco Safety Tint background 
on them. Any tampering with the name or amount, 
whether written with pen or typewriter, will erase 
the tint. This erasure cannot be hidden—it clearly 
spells tampering, and will not be honored by a Bank. 


Manco Safety Tint is the result of many years of experimenting 
and we believe that it is now the best and the safest for checks. 
The Manco Safety Tint can be made to reproduce your monogram, 
building or any design you may desire. Such a background on 
your check, done in a soft color, lends quality and dignity which 
are very marked. 

Specimens gladly sent on request. 


Blank Books—Bound and Loose Leaf—Lithographing, Printing, Engraving 
Office Stationery and Supplies 


WILLIAM MANN COMPANY 
PHILADELPHIA 
FOUNDED IN 1848 


New York Offices: 261 Broadway. 
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Members 











References: 





of 





National 
Association 
of 
Manufacturers 














AKABI 
AKARB 
AKBIZ 


AKMOM 
AKOFO 
AKPAL 
AKRAM 


AKGOG 
AKHUE 


To avoid 























REDUCE CABLE BILLS 


MODERN TELEGRAPH CABLE CODES 
Bensinger (Headquarters for all Codes) Offer 


BENTLEY’S COMPLETE PHRASE CODE 


Endorsed and used in every country throughout the world. Adapt- 
able to all lines of business. 


Save 50% and more by using these codes, instead of plain language. 


parties, who might use the information for their own benefit, we 
recommend special private codes of which we have many selections. 


Cable: Multigraph, New York Telephone: Bowling Green 6989 


Our Special Code Book Price List No. 391 at Your Service 


E. C. BENSINGER & CO. 


U. S. Mortgage & 
Trust Co., N. Y., 
Bankers, Manufacturers _ ||N«! Bat, N. ¥. 


























Importers and Exporters 


by using 


ABC CODE, 6th Edition, latest 5 letter code........ $20.00 


ABC CODE, 5th Ed., with “2 words in 1” condensed.. 12.00 
ABC CODE, 5th Ed., “Improved’’ only by addition 
RE x ga MS eG eg a em 18.00 
Commercial Telegraph & Cable Code............ 20.00 
Hartfield’s New Wall Street Code................ 22.50 
Lieber’s latest 5 letter Edition.................. 15.00 
Peterson’s International Banking Code............ 15.00 


Bentley’s Regular Office Size.......:............ $8.60 
Bentley’s Travelers’ Pocket Size.................. 7.50 ) 


having your messages falling into the hands of unscrupulous 


Add 50c. postage for each copy to destination 














CODE-BOOK PUBLISHERS & DEALERS 











Bentley’s oe 
Travelers’ 15 Whitehall St. NEW YORK CITY Thomas” 
Pocket Register 
saion Hendrick 
$7.50 Saseutabe 
6 copies $35 Rasdanne ‘ 
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STUDLEY BOX & LUMBER COMPANY 


ROCHESTER, NEW HAMPSHIRE 


Manufacturers of 


BOX SHOOKS 


We carry a large stock of all thicknesses of niin: and 


are fully equipped to fill orders for immediate shipment. 


We are in a position to furnish box shooks printed in one 


or two colors as desired. 


All orders small or large are given careful attention and 





satisfaction is guaranteed. 


TRANSIT MILLING DEPARTMENT 


We have one of the best equipped and most modern 
transit lumber milling plants in New England with a 


daily milling capacity of six to eight carloads. 


We have ample storage capacity on high level dry land 
reserved for the use of our milling-in-transit customers, 
where we can hold lumber temporarily to be dressed and 


shipped as may be desired. 


We solicit your inquiries 
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COMPTON W. JONES & CO. 


Federal Income Tax Specialists 








Claims Investigations 


Departmental Correspondence 


Returns 








AMOSKEAG BANK BLDG. 
MANCHESTER, N. H. 


UNION MUTUAL BUILDING 
PORTLAND, MAINE 


Connections 


BOSTON NEW YORK WASHINGTON 
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J. SPAULDING & SONS CO. 


INCORPORATED 
HARD FIBRE AND FIBRE PRODUCTS 


TONAWANDA, NEW YORK 


Manufacturers of 


Sheets, Rods, Tubes, Washers and Special Shapes 
for electrical and mechanical purposes 


Branch Offices and Warehouses at 


484 Broome St., New York, N. Y. 
659-661 W. Lake St., Chicago, Ill. 


141 N. Fourth St., Philadelphia 
15 Elkins St., Boston 27, Mass. 















& SONS CO., Inc. 





Manufacturers of 


the world-renowned 


Spaulding Fibre Counters 
Guaranteed 


NO. ROCHESTER, N. H. 


J. SPAULDING 








J. SPAULDING 
& SONS CO., Inc. 


Manufacturers of 


Roving Cans, Steel Clad Cars 
Fibre Cars Fibre Barrels 
Combination Doffing Cars, Etc. 


ROCHESTER, N. H. 
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President, John H. Bartlett Vice. Pres., Joseph O. Hobbs Secy., John W. Emery 
Asst. Secy., Orel A. Dexter Cashier, Wallace D. Smith 


GRANITE STATE 
FIRE INSURANCE CO. 


% 


PORTSMOUTH, N. H. 


“Strong as the Granite Hills that 
— gave it birth’’ 


GENERAL AGENTS 


The James A. Jones Agency, General Agents, 
Detroit, Michigan 


Albert G. Hancock, General Agent, Baltimore, Maryland 
G. L. Schuyler, General Agent, Denver, Colorado 
Mather & Co., General Agents, Philadelphia, Pa. 

John A. Whalley & Co., State Agents, Seattle, Wash. 
McManus & Kennedy, State Agents, Hartford, Conn. 

Mills & Honness, Managers, New York City, New York 

F. Churchill Whittemore, Manager, St. Louis, Mo. 


: 
7 
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National Bank of Commerce 


J. Howard Ardrey 
Joseph A. Broderick 


Guy Emerson 


Harry P. Barrand 
Louis P. Christenson 
James I. Clarke 


Roy H. Passmore 


Ira W. Aldom 


Emanuel C. Gersten 
Gaston L. Ghegan 
William S. Graves 
Elmore F. Higgins 


in New York 


Established 1839 


President: 


JAMES S,. ALEXANDER 


Vice-Presidents: 


Herbert P. Howell 
Louis A. Keidel 
David H. G. Penny 
John E. Rovensky 


Second Vice-Presidents : 


Archibald F. Maxwell 
Franz Meyer 


Cashier: 


Assistant Cashiers: 


William F. Hofmayer 
John J. Keenan 
Walter E. Lovblad 
Don L. Moore 
Alfred J. Oxenham 
Julius Paul 


Faris R. Russell 
Stevenson E. Ward 
Roger H. Williams 


Edward H. Rawls 
Everett E. Risley 
Henry C. Stevens 


Auditor: 
Albert Emerton 


Eugene M. Prentice 
Henry W. Schrader 
Edward A. Schroeder 
Hamilton G. Stenersen 
John T. Walker, Jr. 


Capital, Surplus and Undivided Profits 


Over Fifty-five Million Dollars 
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THE YEAR 1920 


i hoes year 1920, which had opened with active busi- 
ness and rising prices, was a period featured by 


far-reaching economic changes. Readjustments that 


had been longer deferred than expected, if not de-. 


veloping in all quarters simultaneously, were steadily 
extended once they had started, and the movement 
brought with it varying degrees of unsettlement. 
The contracting demands, and falling markets, the 
monetary tension and closer control of credit, and the 
increased commercial and financial mortality were 
all:matural concomitants of a transition that was 
inevitable, but which caused relatively less embarrass- 
ment here than in most other leading nations. 
some deflation had followed the war’s ending in 1918, 
that process had not gone far before anotker era of 
expansion set in that was accompanied by un- 
precedented mercantile and industrial activity, and 
by an advance in prices to levels beyond any pre- 
viously witnessed. It was the reaction from such 
conditions that produced the strains of 1920, but the 
abundant crops, the better transportation facilities, 
and strong banking resources afford a solid basis for 
subsequent recovery. With the liquidation in secur- 
ities and commodities, moreover, the money: strin- 
gency has eradually relaxed, and an easier credit situ- 





While * 


ation in 1921 is apparently foreshadowed. The new 
year started with a call loan rate of 7 per cent., which 
contrasted sharply with the 15 per cent. quotation of 
a year previous. 

The readjustment of the past year did not first 
appear in this country, but had its béginning in the 
Far East. An early financial and industrial crisis 


in Japan, hastened by the collapse of silk speculation, 


was not without influence elsewhere, and gave sharp 
notice of other changes to follow. Yet the disturb- 
ances in J apan were merely a symptom of weakness 


-and not. the eduse of the depression that later became ‘ 


world-wide. _The inflation of the war years and after- 
ward, the practical disregard of economy in personal 
expenditures, and the notable rise of prices were 
phases that had everywhere grown familiar, and 
which were both abnormal and artificial. That there 
would be a reversal of this unwholesome situation, 
with retrenchment replacing the former over-exten- 
sion and extravagance,, was a foregone conclusion, 
and all markets have felt the effects of the trans- 
formation. 
impends in certain branches of. domestic. business, 
where revival may soon come after months of in- 


While a turning point now seemingly 
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activity, stability has not yet been attained in many 
instances, and improvement will probably be gradual 
and irregular. Increasing confidence in the outlook, 
however, is a conspicuous feature here as the new 
year opens. 

It was not until well along in 1920 that the economic 
change in the United States had become sufficiently 
pronounced to compel widespread attention, but the 
movement actually began in the early months. Un- 
mistakable signs of stronger resistance to high prices 
had been seen during the Spring season, and these 
indications developed into what was termed a ‘‘con- 
sumers’ strike’’ as the year progressed. The influence 
of the curtailed demands, accentuated by a backward 
Fall and Winter, was reflected in the many special 
offerings of merchandise, and banking restrictions 
were also a factor in forcing liquidation. Yet the 
yielding in retail prices, with few exceptions, did not 
correspond to the decline in wholesale quotations, 
and the response to such reductions as were made at 
the counters was comparatively moderate. The normal 
requirements of a growing population resulted in a 
large turnover of goods in the aggregate, but the 
partial or complete shutdowns at mills and factories 
through lack of orders from distributors had weakened 
the general buying power, and Christmas trade was 
less active than in recent years. Complaint of short- 
age of supplies, which had previously been heard in 
about every quarter, abated as business fell off, and 
large holdings were disclosed in some instances. 

With consumption diminished, there was less in- 
centive for intensive productive effort in various 
industries last year. Curtailment of manufacturing 
was greatest during the later months, when buying 
was practically everywhere limited, and the contrac- 
tion or stoppage of work extended to many establish- 
ments. As opportunities for employment became 
fewer, labor changes resulted, and downward revisions 
of wages were put into effect in different lines of 
enterprise. The economic depression not unnaturally 
served to modify resistance to the wage adjustments, 
yet a controversy in the New York clothing trades 
in December, though not arising wholly from the 


wage question, was an unsettling development. Earlier 
in the year, business had been seriously inconven- 
ienced and its progress impeded by a widespread 
walkout of railroad employees, and the deleterious 
effects of this occurrence did not soon disappear. 
The main tendency in 1920, however, was toward a 
lessening of strikes, but the wage reductions followed, 
rather than preceded, the fall of prices. As measured 
by Dun’s Index Number, which is based on the 
estimated per capita consumption of each of the many 
articles included in the record, the general level of 
wholesale quotations declined approximately 28 per 
cent. from the highest basis. The yielding in many 
individual commodities was, of course, very much 
ereater than this, and a depreciation of almost 67 per 
cent. in the price of cotton in less than five months 
was one of the outstanding features. 

In a year marked by progressive shrinkage of 
business and falling prices, a rise in the commercial 
mortality was obviously to be expected. That the 
increase in failures was pronounced is evidenced by 
the comprehensive statistics appearing in this journal, 
and all branches of trade and industry were more 
or less affected. Comparisons with 1919, however, 
must be made with allowance for the fact that the 
insolvencies then were abnormally moderate, and other 
elements are also to be considered. The lure of the 
large profits of the war period, for instance, had 
resulted in many enterprises being started with only 
limited resources, and these weak spots quickly came 
to the surface during the readjustment of 1920. Yet 
the embarrassments were by no means confined to 
the smaller organizations, defaults for $100,000 or 
more in each case providing 65.0 per cent. of the ag- 
gregate liabilities, and banking suspensions, which 
are separated from the other reverses, occurred much 
more frequently than in recent years. The bank 
troubles, on the other hand, developed mainly in 
some of the agricultural sections where loans on farm 
paper could not be promptly liquidated, and chiefly 
involved State institutions. Of the 119 banking sus- 
pensions reported last year, the State of North Dakota 
alone supplied 30, or more than 25 per cent. of the 
total number. 





QUARTERLY STATEMENTS OF FAILURES FOR THREE DECADES, AND AVERAGE OF LIABILITIES 









































































































































| SECOND QUARTER. THIRD QUARTER. TOTAL FOR THE YEAR. 
No. Amount /|Avera No. Amount Avera No. Amo ve’a 
| Fail- 0 Liabili” || Fail- of Liabili- Fail- a Arabi . 
ures, | Liabilities. tier, ures. |Liabilities. | ties. ures Liabilities. ties. 
$19,868 $16,086 12,273 |$18 8,635 | $15,471 
844 9,405 10,344 | 114,044,167 | 11,025 
7,994 20,540 15,242 | 346,779,889 | 22,75 
13,751 10,255 13,885 | 172,992.85 12,45 
14,370 11,521 13,197 | 173,196,060 | 18,124 
13,504 19,507 15,088 | 226,096,134 | 14,985 
15,121 ,884 13,351 | 154,332,071 | 11,558 
11,381 9,886 12,186 | 130,662 10,722 
,165 8,816 ,337 879,889 | 9.7388 
17,114 10,766 10,774 | 138,495,673 | 12,864 
,943 10,652 ,002 | 113,092,376 | 10,278 
9,699 9,96 11,615 | 117,476,769 | 10,137 
13,366 13,680 ,068 | 155,444,185 | 12,879 
10,949 10,835 12,199 | 144,202,311 | 11,820 
,308 7,061 11,520 | 102,676,172 8,918 
11,515 9,563 0,682 | 119,201,515 | 11,159 
15,173 18,714 11,725 | 197,885,225 | 16,884 
12,805 15,997 5,690 | 222,315,684 | 14,169 
14,787 10,259 12,924 54, 465 | 11,968 
13,678 14,008 12,652 | 201,757,09 15,947 
14,319 12,211 13,441 | 191, ,665 4,215 
12,898 13,013 15,452 | 208,117,891 | 18,145 
15,135 17,987 16,037 | 272,672,288 7,00 
27,410 20,200 18,280 | 357, 859 19,6579 
004 11,626 22,156 2,286,148 3, 
12.110 11,543 16,993 | 196,212,256 | 11,547 
11,944 14,536 855 | 182,441,871 | 18,168 
14,683 16,139 9,982 3, 979 | 16,331 
21,096 14,523 || 1,595 6,451 | 118,291,237 | 17,561 
33,067 39,308 |13,498 8,881 s,! 05! 33,230 
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The Year’s Failure Record 


Sharp Increase in Number of Insolvencies Over Low Mortality of 1919— 
Defaults of Unusual Size Swell Total Liabilities 


FTER four successive years of diminishing commer- 

cial mortality, the business reverses of 1920, as was 
not unnatural in a period marked by general economic 
readjustment, increased sharply in both number and lia- 
bilities. Exclusive of banking and other fiduciary sus- 
pensions, the defaults in the United States during the 
twelve months recently ended numbered 8,881 and supplied 
$295,121,805 of indebtedness, as against only 6,451 failures, 
involving $113,291,237, in the immediately preceding year. 
The insolvencies of 1919, it is important to note, were 
fewer in number than those of any year in almost four 
decades, and the liabilities were the smallest since 1905. 
When allowance is made for these facts, and when it is 
also considered that the many new enterprises which were 
started last year enhanced the possibilities of financial 
embarrassment, the failure record of 1920 appears less 
conspicuously unfavorable. While the unusual number of 
large reverses is an unsatisfactory feature, the percentage 
of all failures to total firms in business is much below the 
average, and this is also true of the ratio of defaulted 
indebtedness to solvent payments through the clearing 
houses. 


In the following table, the number and liabilities of commerciai 
failures in the United States in recent years are given, the manu- 
facturing and trading classes being stated separately: 






















































































Manufacturing 

aoe Num bers Liabilities 

1920. 1919. 1918. 1917. 1920. 1919 918. 
January.. 140 180 299 3861 $32,586,386 $5,125,067 $9,654,710 
February. 132 161 255 262 11,8 », 158, : 4,233,661 
March 60 196 298 $14 3,277,824 955, 201,447 
April 137 174 242 281 601,053 6,107,171 7,067,268 
May 135 165 243 343 5,053,683 7,997,719 4,340,250 
June 197 140 241 327 6,486,09 3,559,430 4,697,733 
July , 218 139 220 312 12,986,467 2,297,812 4,462,265 
August 5 133 197 313 14,502,294 3,150,514 3,276,753 
September 223 137 189 257 14,036,461 3,135,883 8,522,922 
October . 327 121 195 311 19,173,090 2,303,885 6,744,940 
November 310 150 182 301 + tr 866 5,833,209 S, 788, 588 
December 421 169 205 309 34,916 1,989,398 6,497,257 

Trading 

January $381 488 801 1,124 $2,993,219 $4,340,455 
aaah sada ose 384 663 $841 2,992,512 3,647,613 
March 368 762 866 3,607,682 , 405, 
April one a2 $819 606 1724 3,276,615 9,36) 
ee seoe- Ge 310 572 895 4,479,950 2,779,32¢ 
SUMO ..-- 4381 292 508 799 7,019,269 2,323,175 
Say «cee OS 280 509 770 6,389,106 1,880,66 

















’ , ’ 4 
August .. 877 299 465 748 7,756,166 3,977,093 
September 398 295 445 668 8,646,168 3,373,689 
October . 534 305 406 7232 10,506,115 2,846,047 
November 667 354 341 608 12,706,890 2,751,618 
December1,007 369 417 685 18,386,660 4,935,659 









































January.. 569 673 1,178 1,640 $7,240,082 $10,736,393 $19,278,787 
February. 492 602 980 1,165 9,763,142 " 183 13,329,132 
March .. 6566 620 1,142 1,282 132, 326 13,696,471 17,672,331 
April ... 504 543 905 1,069 13,224,135 11,450,462 14,271,849 
en” ses ae 531 880 1,296 10,826,277 11,956,651 13,134,672 
gune .... 674 485 804 1,186 32,990,965 9,482,721 10,606,741 
emer «sss SS 452 786 1,137 21,906,412 5,507,010 9.789 572 


August .. 673 468 720 1,149 28,372,895 5,932,393 7,984,760 
September 677 473 674 963 29,564, 288 8,791,319 17,407,140 
October . 923 463 660 1,082 tt he os 6,871,966 13,980,306 
November1,050 551 570 981 9,177,321 13,815,166 
December1,525 581 683 1,055 38° S71, 539 8,300,342 12,249,483 


The increase of 2,430 in number of commercial insol- 
vencies last year, as compared with those of 1919, is rela- 
tively much smaller than the expansion of $181,800,000 
in the liabilities. Thus, the rise in number is 37.7 per 
cent., whereas the indebtedness is larger by 160.5 per cent. 
As a result of the latter change, the amount of money in- 
volved by last year’s failures is greater than that of any 
year since 1915, and, with one other exception, 1914, has 
not been exceeded in any year back to 1893. The num- 
ber of defaults, on the other hand, is less than in all years 
since 1882, aside from the abnormally low mortality of 
1919. Comparing with the high record of 22,156 re- 
verses of 1915, when the economic unsettlement resulting 
from the outbreak of the World War was strikingly re- 
fiected in the insolvency statistics, a numerical reduction 








of 59.5 per cent. is disclosed. The average number of 
failures for the fifteen years 1899-1913 was, moreover, 
practically 12,500, or about 29 per cent. more than last 
year’s total, and the number of business concerns in 1920 
was approximately 32 per cent. above the average for the 
fifteen-year period. Such comparisons as these demon- 
strate that the past year’s failure statement, although re- 
vealing pronounced increases over the 1919 figures, is not 
so unfavorable as may appear on the surface. 


The percentage of failures to the total number of firms in busi- 
ness in the United States is given herewith: 





No. of No. Business Per Gene. of 
Years. Failures, Failures, 
D6 6066o6.cikées 64bb6000860 Ce 49 
1919 . 6,451 38 
BEd 66.0466406.66 de Go 6aeeeaee 9,98 .58 
1917.. - 13,855 .80 
ihe a6 wt edad oneoadedkwvaa al 16,993 .99 
tho 66 6k26 0440 0646688 08ans 22,156 1.32 
Gd << dn haheme ob 6b eaationn 18,280 1.10 
EL 152 took te ds thin th de bs ob os tte cere 16,037 .99 
iY. (wdéstihiateaddunwas aewawee 15,452 .98 
Dic te eb eure 66enenecendaer 13,441 81 
a idem dea badness 6s oles 12,652 -80 
Dinka hé as ke bddicteeotaatee 12,924 .80 
Ds 6066é6sh66ib 00806 bebade 15,690 1.08 
Decade ncecensenehesesbsede 11,725 82 
64.6 086046660666 60Rb CEOS 10,682 77 
iin és é6c06 d0ebwedeneks suns 11,520 .85 
néés.0deeedeeeneede eeswes 12,199 .92 
ts <6 kt ase cb doakhewesenet 12,069 .94 
Dich ésbudgecdadatesevanans 11,615 .93 
Ds 66 6 ¢ ba 80 0ébbee oueewend 11,002 .90 
Dh te bbb owes seancusecaadcs 10,774 .92 
tA ws ae co bace ChH8 Sb COS ea 9, 81 
i i 6 66d éeesencsebaeeekaee 12,186 1.10 
0 re eee ee 13,351 1.26 
Det técddcdatsdeatecbesata 15,088 1.31 
Di eb0ses666h6naeebetnbhe 13,197 1.09 
er erry 13,885 1.25 
ine ¢a0¢ dudhbdtvectanate 15,242 1.28 
Did cteed hoeioade cdeekned 10,344 .88 
DMtshwedededeadasadee sua 12,273 1.07 


Separated according to occupation, the 1920 insolvency 
statement reveals increases, both numerically and other- 
wise, in manufacturing, trading, and other commercial 
branches, as compared with the returns of 1919. Number- 
ing 2,635 and involving $127,992,471 of liabilities, the 
manufacturing defaults are 41.3 per cent. larger in num- 
ber and 148.0 per cent. heavier in amount of indebtedness 
than the 1,865 similar reverses for $51,614,216 of 1919, 
while the 5,532 trading failures for $88,558,347 are 37.9 
per cent. more in number and 135.1 per cent. greater in 
liabilities than the 4,013 insolvencies for $37,670,443 re- 
ported among traders during the earlier year. The class 
designated as “other commercial,” which embraces de- 
faults that cannot properly be included in either manu- 
facturing or trading, shows 714 reverses for $78,570,987, 
or a numerical increase of 24.6 per cent. and an expan- 
sion of 227.3 per cent. in the indebtedness over the 573 
such failures for $24,006,578 in 1919. It thus appears 
that relatively the most unsatisfactory numerical exhibit 
is made by the manufacturing division, while the “other 
commercial” failures, although disclosing the smallest rise 
in number, reveal much the largest increase in liabilities. 
In each of the three classes, the indebtedness was swelled 
by an unusual number of insolvencies of exceptional magni- 
tude. 

Geographical Analysis of Failures 


Geographical analysis of the past year’s statistics of 
failures shows a country-wide trend toward increase in 
the business mortality. Whereas the first quarter’s state- 
ment had disclosed numerical reductions from the 1919 
figures in all of the eight separate groups of States, ex- 
cepting the South Atlantic section, the half year’s returns 
were marked by increases in the Middle Atlantic, South 
Atlantic, Central Western, and Pacific States. For the 
nine months, moreover, decreases appeared only in New 
England, the South Central, and Central Eastern States, 
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COMMERCIAL FAILURES—1920 







































































































































































































































i] 
i} . . 
} Classified Failures 1920 Bankin 
STATES TOTAL 1920 1919 . 
| MANUFACTURING TRADING _OTHER COM'L Failures 
New England No. Assets. Liabilities. || No.  Léabilities No. Liabilities, No. Liabilities. No. Liabilities. No. Lia bilities 
OG make $939,601 1,373,049] 85 $717,703|| 21 $408,059 46 $920,137. 7 44,8 
N. Hampshire. 36 126,384 ’ 252,096 20 165,279 Y 78,944, 25 169,419 9 $ ert nes, SeSenaee 
ont ..--- 19 70,5 429,044 15 594,239 6 353,639 13 75,405 ... ep espe 1 $200,000 
» cecscecee 448 4,057,675 10,970,133 427 1,402,927 184 5,229,071 207 3,762,408) 52 1,978,654 6 a6, 826,000 
mnecticut .. 230 5,163,444 6,970,424 194 2, 932, 22 57 3, 428.7 70 «160 1,838,096 13 1,693,558 : ee 
Rhode Island. . 81 169,769 339,346 71 999,8 23 152,754 54 77,302 4 9,290/} .. RPh a re 
.200| 888 $10,527,406 $20,384,092|| 812, $12,812,487 ~ 800| $9,661,237 505) $6, 942,767 78) $3,730,088|| 707 
rota eet 812 840,287 12,812,487|| ee. G6. 6066 Os 289 4,847,206 447 4,956,06 76 3'009,214 i -« ‘Sao sae 
| ae 1,344 8 8976. 011 19,885, 36O0}] «6 v0 ew ce Goes 491. 8,116,827 742 5, o8F 959) 111) 5,780,574 Py Sapo xe nF 
Middle Atian. . —— nal 9 
New York....| 1,764 092,000,718 $105, 200,020 967; $29,212,122 656| $36,109,119 938) $22,498, 250. 170| $46,592,651 3 $109, 000 
New Jersey... 345 15,975, 13,057,181|| 201) 3,256,488]] 178 10,283,489 143, 2,529,849) 24 243,843] 0.) eee 
Pennsylvania..| 535 11,046/392| 18/032°674|| 459 7,896,989 162 9,947,251 331 6,892,319} 42 Bc ihe Ostecxechcs 
Total ...... | 2,644 $81,252,085, $136,289,875 1,627 $40,365,599 996 $56,339,859 1,412) $81,920,418) 236 $48,029,598|| 3 $109,000 
ary sececee| 1,627; 18,618,247) 40,365,599)) ... ag pe oo bees 577, 17,660,819 873 9,684,710 177, 13,020,070|| 3 §.949'000 
| 2°482| 36,422,112) 61,704,462]] ....| esscccoees 872| 27,909,344|1,395| 18,240,952) 215) 15,554,166]] .“|,.°... 7... 
” 
123) $3,160,659) $4,207,297] 109) $1,530,175 36, $2,188,961 73) $1,772,236 14 $246,100 1 $50,000 
24 138,188) 279,716 7 15,914 4) 128,500; 15) 50,290; 5) 100,0268 2.) .ceccces 
| «gt 1,131,546} 1,280,294 17 787,989 7| 194,132; 23) 66,303)  7| i ped Beene 
| 219 3,974,309) 5,076,567 88 1,246,780 45) 1,958,973, 162) 2,797,121) 12) 325,473 1 300,000 
77| 566,728 899.! 947 70) 529,118 13. < 81 963) 63 5 5,4 | 1) 2,50 eee om ee 
a eg 789,457 1,044,597 70| =: 1,056,337 11| 187,000, 54 788,241) 7 69,356), 1 50,000 
eae 629/210 948,499 40) 667,268 3 | 14,374, 86 689,537 5) 244,588]} 3 889'400 
224 4,915,862) 6,191,507 145 1,368,021 47) 2,111,815; 168) 2,296,495) 9g 1,783,697|| 15 1,410,000 
121 2,577,143 2,275,269 101 755,997 22) 225,700 86 1,221,244) 13) 28,325 1 300,000 
941 $17,888,102, $22,208,698  647| + $7,957,599|| 188, $7,385,918 680) $10,396,951 73) $4, 420,824 99 
647 5,978,458 T,957,599)) oe) eee ee even 106, — 2'840,410| 495) — 4,279,712! 46 1477|| 74| *? 780,000 
668, 6,801,984 8,573,225 cael: tueSeeuens wa 3,989,470. 501) 8,667,072) 41) 916, 683 7 2,175,000 
r 
142) 7 tt 1, 936) 1,879,415 110 564,018 23) 911,497; 111) 804,924, 8) BEGTTEE Gol  eeececes 
93 858,480 1,486,060 72 1,116,505 14 425,502) 76 991,674, 3) SReSOSN cs) ccccee se 
78 2,000,956 1,768,144 27 537,891 5) 100,974) 68 1,648,940 3) SOOT oul shen Geue 
134 766,192 1,383,484 94, 848,324 13) 212,736; 116) = 1,137,273) 5) 338,475 5 $2,070,000 
197 | 1,335,427 2,061,911 154! a 21) 603,408 164 1,406,304, 412 52,199 8\° | 400.000 
36 | 278,250 583,037 37 908,5 5) 111,937 27 318,900) 4) eee a ge 
2°73 7,656,827 8,982,687 157 2. 362, 302 33) 4,151, 485) _ 223) 3,929,754 | 17 901,448 10 1,527,900 
1,038) $16,980,875, $20,765,115|| 737, $9,800.585|| 128) $8,428,619, 852) $10,765,449| 68|  $1,571.047|| 1s 83.007 
717 7,204,058 i Tiled ea ea pin keapen 93 3,217,156) 566) 4,948,533! 58 1'634,896 if +0°980;000 
1,07 ) 8,469,293) 12,043,553 b6 ae eeeeeeee ee 182) 5 526,898 | 886) 5,740, 151 57 776, 504 2 : 120, 000 
446] $11,587,715) $11,140,646]/ 374) $10,883,675|| 140) $6,672, es! 278 | $3,807,116 38| $600,567|| 1) $2,200,001 
170 5,179,411) 6,427,645 141) 1, 587, os 57 2,772,133, 101! 782,1 6) 12) 873,326 2 ‘800,000 
| 435) 11,119,390) 20,641,742) 402 7,320,25 158) 10, '437,400| 549 3, 060,642 29| 7,143,700 . 335'000 
Michigan .....| 207 8,625,757 8,364,538 151 1°767°591 78| 6,669,546) 419 1,861, 161) 10) 83,831 1) 102,006 
Wisconsin.....| 112 2°285,702| 2,196,740 93. 1,694,404 30) 1,091, 1855, 71 1,022,638) 44 oe ioe BR cseceacrin 
Total ......| 1,370, $38,797,975, $48,771,311|| 1,161 $23,258,597 || 463/ $27,648,397 io! $12,093,743, 95) $9,084,171 9/ $3,438 
fees 1161 Teen Seen | Uc lesen oscar 380| 14° 121/020) SA Re 6,109,364! 95, 023°21 4 #9.488,000 
ea 2°061| 21,905,870} 82,188,354]] ¢ oo] tcc ec eee 616 17,561,163)1, 390) 11,809,863) 155| > 817, 328 5, 649,887 
Central West | Ke 46 w | 
122} $1,844,911 $3,189,526 72) $653,170 38) $1, 954, 516 72 $880,317 12) $354,693 3 5 { 
eeees ----) Femi 2,617,008, 4,198, 409 7¢ 12527014 40| 2,160,864) gi| 1,332,145) 2! 700,400||  4| 1°os8*000 
Missouri...... 224 | 2,918,120 4,580,849 164) 2,300,856 57) 2,090,251! 450) 1,765,841) 17 724,757 3 250,000 
No Dakota. 27) 199,137 370,220 3) 76,519 6} 67,271) 19) 256,407) 6,542 80) 5,681,000 
So. Dakota... 11 220,700 379,352 1 =o 2) 147,237; 7 7,120) 5 144,995|| 1) ‘100,000 
> ** | 87 4,542,419 4,521,510 57) 597,507 19) 3,486,660 59) 921,074, 9) 113,776 2 390,000 
Kansas ..... E | 119 1,113,640 1,347,434 74 721,056 23! 575,205) 88) 646, 295) 8 125,934 2| 25,000 
Total ......| 713 $13,456,920 $18,582,300|| 447, $5,615,022|} 185; $10,482,004 | 476 $5,889,199! 52) $2,211,097|| 46 54, 
BOED cccccc| 487 3,619,297 Coen... tose costae 95, 2,508,618) 309) 2,492,564/ 43, 613,840|| 20 . ose 000 
1918 ...... | 894 7,147 208 BE SOR SOON cies | ones encasoa 175| 5,244, ane 671) 5,018,164| m7 1,446,028) 3 1,935,000 
| 
wester® =| sega] $882,578} $594,329] g5| «$424,558 s} $50,287 65! -$490,755| 8 $53,287]| 1 $100,000 
yagi 70 1,401,307) 2,197,772 47 317,443 S$ 62,900! 57 2,094,752! 5| 40,120 1 75.000 
Wyoming ....| ° 7 176,850) 283,345 6) 34,500 1 1,500) 5 | 275,845) 1 6,000 1 350,000 
Colorado ..... 36) 329,205 624,951 47) 460,128 4) 42,317 31) 407,664 1 175,000 5 2,709,000 
N. Mexico.... 6 71,630 99,854 9 197,931 oe | o0.00 6 99,85 ves | awleditin ont ape 
St te 18 104,520 146,071 19 238,224 1) ee eees 15) 146,071 2) es eres 2) 75,000 
tah *eeee eee 81) 1,546,883 1, 631, 57 : 67 72 3,286 15 267,568) 63 1,344, 2% 7 3) 19,772 ee | ee eer eeee 
Nevada «eee | 16 60,996 206, 67 11 20; 271 7) 67,300) i, 1 80,800 2) 58,572 ee ercerseene0¢ 
Total ......| $15 $4,073,969, $5,784,601 271, $2,416,341 44, $41, 872| 249| $4,939,978| 22| $352,751|| 10 $8,309,000 
BOLD ccoccce 271) ,583,328) 2,416,341 ees eeoce es 55! 56, 262; 198) 2,022,421) 18| 137,658 2 
ice ak 401 2" 259,234, 2,975,469]] ... oe cece 69) 472,907 310, 1,996,462, 22 506,100 3 352. ;000 
Washington ..| 250] $9,456,040! $12,261,487|| 127, $2,881,648]/ 78) $3,202 .653| 140) $1,874.8! 55 32) $7,383,980|) o.oo. 0 
Oregon ...... 168 995,962 2,113,499 130 1,742,827 58 947,617. 3,681; 21) 432,201 2 $600,000 
California .... 559 5,079,780 S ,015,8382 512 6,445,582 195 3,409,296 317 3,201, 306) 47 1,405,230 2 475,000 
Total ......| 977 $15,531,782) $22,390,818 769) $11,070,007 3381) $7,559,565. 546 $5,609,842 100 $9,221,411 4 $1,075,000 
1919 .ccccce| 769 6,580,086!  11.070,007]) ....| ccccccccee 270 6, 162,725, 439° 3,177,072) 60) 1,730,210 2 246,000 
1918 ....+- | 4, 057) 9,566,091, 13,940,651 oe 285) 4,560,372) 699 5,450,348] 73, 8,929,981]} 1.) 2... cee. 
Unites States | : | se “i Gres: ead 
sa ecee | 8881! $195,504,114 $295,121, 805)| 6,451 $113,291,237|| 2,635) $127,992,471'5,532 $88,558,347 714; $78,570,987|| 119.850,708,300 
boyy iteeeidint ae 67, 037,843 3} 118,291.2 5 en osevescsoel 3.068 51,614,216.4,013 37,670,443 573 24,006,578 50 36, 520,862 
ee as eies 9'982| 101,637,798, 163,019,979 cee ececes 2,766, 73.381,694.6,494| 57,910,971) 722| 31,727,314]] 20 5,131,887 





while for the complete year, number of defaults still con- 
sidered, more or less increase is recorded in every in- 
stance. Thus, the year’s insolvencies are 9.2 per cent. 
larger than those of 1919 in New England; 62.5 per cent. 
heavier in the Middle Atlantic States; 45.4 per cent. 
greater in the South Atlantic section; 44.8 per cent. more 
numerous in the South Central States, and 18.0 per cent. 
larger in the Central East, while increases of 57.3, 16.2 
and 27.0 per cent., respectively, are reported by the Cen- 
tral Western, Western, and Pacific States. In respect of 
the liabilities, heavier amounts appear in each of the eight 
geographical divisions, there being an increase of 237.6 
per cent. in the Middle Atlantic States; 179.0 per cent. in 
the South Atlantic States; 111.9 per cent. in the South 
Central group; 109.7 per cent. in the Central East; 230.9 
per cent. in the Central West; 139.4 per cent. in the West- 
ern States, and 102.3 per cent. on the Pacific Coast. The 


















smallest i increase in the indebtedness i is one of 58.6 per cent. 
in New England. 


The year’s failures by geographical divisions are compared in the 
following table, with the percentage increases in each case: 


Section. 1920. 
New England 883 
Middle Atlantic.. 2,644 
South Atlantic... 941 
South Central.... 1,038 
Central East..... 1,570 
Central West..... 713 
WORE Gekes cece 315 
Pa - ett beeas< 977 

Total U. S.... 8,881 





Per- Per- 
centage centage 

1919. Ine. 1920. 1919. Inc. 
812 9.2 $20,334,092 $12,812,487 58.6 
1,627 62.5 136,289,875 40,365,599 237.6 
647 45.4 22,203,693 7,957,599 179.0 
717 44.8 20,765,115 9,800,585 111.9 
1,161 18.0 48,771,311 23,253,597 109.7 
447 57.3 18,582,300 5,615,022 230.9 
271 16.2 5,784,601 2,416,341 139.4 
769 27.0 22,390,818 11,070,007 102.3 
6,451 37.7 $295,121,805 $1138,291,237 160.5 


Classification of Insolvencies 


Supplementing the geographical exhibit, the statistics 
of‘ insolvencies by branches of business are also given, 
both for the year 1920 and for December. 


Inasmuch - as 
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- | NUMBER. ] LIABILITIES. AGH 
MANUFACTURERS | AVER- 
? 1920. | 1919. | 1918. | 1917. | 1916. i 1920, 1919. | °—1918. | 1917. 1916. 1920. 
ures gegen 35 23 | 38 44 41 $4,088,973| $1,520,780 $1,209.514| $1,347,467) $1,519,093 //§116,684 
og nr age Tosls ae ton a AER 248 177 193 218 204) 27,066,318 12,868,454 33, 103,534| 7,205,325 3,808,781 ete et 
bilities Woolens, Carpets and Knit Gds. 18 6 8 22 20 1,836,218 94,001 738,869) 451,871 502,428 || 102,012 
tama Cottons, Lace and Hosiery..... 30 21 26 _33 28| ,446,678 1,456,138 2,347,417 1,953,989 1,125,375), 48,922 
> eccces Lumber, Carpenters & Coopers.. 207 240 337 517 455) 13,345,872 4,442,536 9,044,451 | 17,181,812 13,164,602 64,472 
Fer eees Clothing and Millinery........ 435 174 336 535 565 10,551,074 1,721,845 4,066,727 | 6,130,915 4,938,885 24,255 
200,000 Hats, Gloves and Furs........ 93 26 34 o3 65 3,091,431 305,150 415,707) 1,026,457 1,280,170); 33,241 
826,000 Chemicals and Drugs. . Re, 45 38 35 54 22) 3,222,836 1,128,960 1,094,514) 1,489, 757 643,481 71,618 
yeccces ene Oi: CR ois dina wevae « 11 8 15 11 16 310,416 169,073 188,133) 140,646 514,949 28,219 
yececes Printing and Engraving....... 50 59 146 145 204! 2,509,071 824,870 2,400,808) 1,668,508 1,879,247 50,181 
Milling and Bakers........... 282 172 175 305 495) 3,606,130 2,477,628 1,398,853) 1,936,730 3,352,367 12,787 
026,000 Leather, Shoes and Harness.... 91 53 86 81 103) 3,485,696 895,417 1,922,804! 1,495,047 2,256,663 38,3064 
000,000 Liquors and || aa 61 49 79 101 133) 1,371,535 934,089 4,593,935) 1,495,028 8,476,121 22,484 
jee eee Glass, Earthenware and Brick. . 26 45 7 96 93) 1,344,809 1,809,83 3,699,509 4,876,375 6,289,805 51,723 
Mee Ga beatiad dade cacay as 1,008 774] 1,181| 1,476] 1,742 50,720,414 20,965,439 29,816,859 31,143,580 28,252,613 50,568 
109,000 - ~ es 
ecccee Total Manufacturing........ 2,635; 1,865] 2,766) 3,691! 4,196, §§127,992,471| $51,614,216) $73,381,694) $79,543,507) $72,999,580)| $48,573 
a TRADERS 3 
109,000 General Stores..............+: 618 425 59 975! 1,391)) $10,148,829 $4,412,395 $4,509,165/" $7,662,600) $11,542,200)) $16,413 
149,000 Groceries, Meat and Fish...... 1,713} 1,359] 1,969) 58,129; 3,599) 13,058,862 8,256,917 9,296,954 14,206,187 12,929,101 7,623 
es eees Hotels and Restaurants....... 369 324 437 530 650 4,175,359 3,158,861 8,728,222 4,441,529 6,268,720 11,315 
Liquors and Tobacco...i...... 160 214 479 732 936 1,858,623 1,522,640 3,253,560 4,587,393),  5,253,554)/ 11,616 
$50,0 Clothing and Furnishing,...... 566 325 645 836/| 1,089 7,672,954 2,760,100 5,798,818 5,974,142) 8,928,253 13,556 
ecccee Dry Goods and Carpets........ 377 206 296 478 712 8,096,949 3,073,446 5,108,528 6,220,403; ,11,525,923 21,477 
o ee ee Shoes, Rubbers and Trunks.... 162 120 174 229 376 1,954,01 1,090,104 1,362,692 1,430,960 2,357,730 12,061 
300,000 Furniture and Crockery........ 14 78 148 249 287 743,455 805,037 1,417,118 2,773,802 2,647,602 0,046 
wTT Hardware, Stoves and Tools... 83 81 152 208 349 1,434,922 1,211,738 1,390,426 2,069,519 4,090,516 17,288 
50,000 Chemicals and Drugs.......... 112 130 280 362 490 14,705 189,26 2,225,692 2,182,039) 2,351,209 ,167 
389,400 Paints and Oils..... Sebeseaeos 16 21 39 63 54 324,963 758,623 294,081 04,007 425,318 20,310 
$10,000 Jewelry and Clocks........... 103 73 178 222 293 1,669,599 699,73 1,644,854 1,787,02 2,790,361 16,209 
300,000 Books and Papers..........--. 21 21 42 51 99 229,287 176,337 00,842 462 029 549,430 91 
Hats, Furs and Gloves........ 135 21 32 87 51 7,365,158 288,887 370,121 516,799 452,990 54,556 
reo’ gan All Other...........- ee eeeees "1,023; 615] 1,030] 1,329] 1,547 28,915,669 8,666,364; 12,109,898) 14,898,234) 19,260,921] 28,265 
: ,000 2 
[75,000 ee cc cend cube 5,582} 4,013] 6,494) 9,430/11,993]| $88,558,347) $37,670,443) $57,910,971) *$70,116,669| $91,373,82S8|| $16,008 
Agents, Brokers, etc.......... 714 573 722 734 &74 78,570,987 24,006,578 31,727,314 32,781,195 31,838,848); 110,043 
‘ ale Total Commercial........... 8,881| 6,451] 9,982) 13,855 | 16,993)| $295,121,805/ $113,291,237| $163,019,979 $182,441,371| $196,212,256); $33,230 
they es [NOTE.—Iron, Woolens and Cottons tnclude all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
5 28 sel and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
27,900 nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
97,900 houses and caterers; Dry s include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
6 " 0 ments and utensils; ‘and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 
120,000 express, harbor lines, etc.] 
00,000 
00,000 . . - . . . ° ° 4 
on cee the latest returns afford the best indication of existing $27,834,916 in manufacturing lines, 1,007 among traders 
reve conditions, it is especially interesting to study the De- for $18,386,660, and 97 reverses, with an indebtedness of 
$5,000 cember statement. With 1,525 commercial failures, in- $12,649,963, in the class embracing agents, brokers, and 
91887 volving $58,871,539 of liabilities, the December mortality ther concerns mar" adnan in ae pce 
P ‘ . X nutacturing insoiven- 
70,000 is much the heaviest of the past year, and for a consider- (‘78 ° trading en ee . & 
8, é‘ ; a cies exceeds that of any month since April, 1915, and the 
50,000 ably longer period. Not since the beginning of January .. ...,... tie . 
81,000 ot tii Aes Seek: Gas nes iain eae ee ted liabilities are the heaviest of all months of which there 
, n repor S . ‘ - 
20.000 th . iy D b : oat 7 “ : Ys marl aS is record. Turning to the trading class, much the same 
prep : eT et eee nn ast month's indebtedness  haracteristics appear, the number of such defaults being 
54, " 4 ‘ ‘ 
88,000 ~ ‘ 4 argest recorded on ee month — monthly com- the largest of any month since January, 1917, and the in- 
35,000 pilations were first made in 1894. The increases in both gebtedness exceeding that of any preceding December. 


20,000 number and liabilities in comparison with the figures for The mortality among agents, brokers, etc., is also excep- 

























































































i5,000 ; . . ‘ . ea*,e 
50,000 December, 1919, are, of course, striking. tionally heavy, and the more than 12,600,000 of liabilities 
a aee When the December statistics are analyzed according in this class contributed largely to the month’s unusual 
ae to occupation, it is seen that there were 421 failures for total. 
30000 ra 
» ’ 
:2'000 FAILURES BY BRANCHES OF BUSINESS—DECEMBER, ‘1920 
10,000 . FY 
0, | NUMBDPR. ) om AVER- 
5,000 MANUFACTURERS. os “i amen vase AGE 
5,000 | to | SE tor 
6/000 1920. | 1919. } 1918. | 1917. | 1916. 1920, 1919. 1918. 1918: 11920. 
a és.08 Iron, Foundries and Nails 7 3 6 6 2 192,928 { $147,939 $267,000; |, $15,000 |=? -$27,561 
Machinery and Tools..... 37 17 20 18 14 2,677,203 127,821:| °"797,658.- -.* £101,185 [-*.- 72/356 
8,300 Woolens, Carpets, &c.... 4 ae 1 1 1 836,000 ecclcsiee "| ***- 5,000 7 -*5.5519,000 P= © 209,000 
0,862 Cottons, Lace and Hosiery * 1 1 3 ‘. 245,000 29,029 14,592 aavmieis 30,625 
1,887 Lumber, Carptrs & Coopers 38 16 27 34 38 1,663,480 102,548 583,604 383,465 48,775 
Clothing and Millinery... 84 17 | 21 48. 47 1,876,534 151,483 505,007 351,520 22,338 
Hats, Gloves and Furs... 13 4: 3 7 4 549,345 00 13,398 15,115 42,257 
Chemicals and Drugs..... 11 es 1 3 5 2,464,087 | cecveee 75,000 $11,472 224,003 
» - Paints and Oils eevee eeee 1 1 ’ 2 1 ee 100,000 8,000 4,900 *@e ee ee 100,000 
ent. Printing and BHngraving.. 7 _o 7 12 15 1,054,722 17,520 29,480 75,431 150,674 
. Milling and Bakers...... 28 30 9 15 45 24,397 428,383 145,883 189.950 29,442 
Leather, Shoes & Harness} 18 7 7 6 4 546,584 77,844 127,166 26,985 30,365 
» the Liquors and Tobacco..... 8 8 9 10 15 141,412 54,274 45,675 344,517 17,676 
Glass, E’ware and Brick.. 3 2 5 10 6 588,000 55,000 1,249,084 297,942 156,236 196,v00 
BD GU s vcie vc cscsceve 154 58 86 135 127 || 14,075,274 714,557 2,633,810 1,963,515 3,185,453 91,397 
Per- Total Manufacturing... 421 169 205 309 323 || $27,834,916 | $1,989,398 | $6,497,257 | $6,481,646 | $5,122,279 |, $66,116 
—— TRADERS | 
58.6 General Stores........... 169 28 52 63 105 $4,037,295 $290,947 $434,181 $485,032 $1,173,427 $23,889 
237.6 Groceries, Meat and Fish. 272 109i 126 207 300 2,749,409 755,070 798,701 1,937,212 28,93 10,108 
179°0 Hotels and Restaurants. . 51 33 33 83 41 663,711 275,393 556,058 228,806 150,652 13,013 
5933 Liquors and Tobacco..... 21 17 21 56 60 400,289 269,784 165,490 380,810 59,812 19,061 
- 9 Clothing and Furnishing. . 138 40 37 79 92 2,088,921 860,024 478,515 712,511 694,736 15,137 
09.7 Dry Goods and Carpets... 92 35 20 29 41 2,347,468 1,393,191 386,010 235,640 458,520 25,515 
230.9 Shoes, Rubbers & Trunks. 35 5 18 14 13 40,47 42,971 225,130 134,831 56,688 9,727 
139.4 Furniture and Crockery. . 8 7 5 17 19 70,810 71,564 39,500 147,016 198,814 || 8,851 
102.3 H’ware. Stoves and Tools. 16 6 12 12 26 193,028 50,601 815,729 59,912 212,533 12,064 
Se a Chemicals and Drugs..... 18 6 12 28 35 150,890 46,508 5,481 125,109 163,029 8,382 
160.5 Paints and Oils......... 2 1 6 6 1 16.000 2,000 70,483 49,120 1,700 8,000 
Jewelry and Clocks...... 9 7 7 13 e 221,008 132,682 9,397 117,280 167,375 || 24,556 
Books and Papers....... 2 1 4 4 3 58,92 ,676 109,000 44,220 15,352 29,462 
Hats, Furs and Gloves... 18 1 1 5 715,771 5,618 10,88 89,315 17,116 39,765 
All Other...... ee aikatias 156 73 63 119 115 4,332,661 1,274,630 733,232 869,736 1,819,795 27,7738 
tics Total Trading....... .«| 1,007 369 417 685 872 || $18,386,660 | $4,935,659 | $4,417,787 | $5,566,550 | $6,318,479 $18,258 
ven, Agents, Brokers, etc..... 97 43 61 61 57 12,649,963 1,375,285 1,334,439 1,995,520 5,304,516 | . 130,411 
-as ‘Total Commer¢ial......]| 1,525 581 683 | 1,055 | 1,252 || $58,871,539 | $8,300,342 | $12,249,483 | $14,043,716 | $16,745,274 || $38,60 
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Record of Large Failures 


Separation of the insolvencies of exceptional magni- 
tude from the greater number of smaller reverses—a 
record compiled exclusively by DUN’s REVIEW—discloses 
some striking changes for the past year. Whereas in 1919 
the number of large failures had fallen to the lowest 
point in many years, the number of such defaults during 
1920, on the other hand, was the largest on record, and 
the liabilities were the heaviest since 1914. Numbering 
453, the failures for $100,000 or more in each case last 
year supplied $191,808,042 of aggregate indebtedness, as 
against 191 such insolvencies in 1919, with liabilities of 
$55,986,543. In point of number, the closest approach to 
last year’s unfavorable showing was in 1914, when 409 
large defaults were reported, and the indebtedness of such 
reverses in that year was $210,700,000. By far the largest 
proportion of the reverses of unusual magnitude in 1920 
occurred in manufacturing lines, where the failures for 
$100,000 or more in each instance numbered 230 and in- 
volved $89,933,982 altogether, while there were 139 sim- 
ilar defaults among traders for $34,609,853. The remain- 
ing 84 large insolvencies, with liabilities of $67,264,207, 
were of agents, brokers, and other concerns that can not 
be properly included in either of the two leading divisions. 


LARGE AND SMALL FAILURES FOR THE YEAR 


MANUFACTURING. 
$100,000 Under 

aa Total-——~ r mor , 

No. En No. Liabilities. No. Liabilities. Av’ge. 
1920 2,635 $127,992,471 230 $89,933,982 2,405 $38,058,489 $15,825 
1919 1 865 51 614. 216 100 29,644,087 1,765 21,970,120 12,445 
1918.. 2,766 73,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917.. 3,691 79,543,507 147 43,435,232 3,544 36,108,375 10,189 
1916.. 4,196 72,999,580 116 29,257,548 4,080 43,742,032 10,721 
1915.. 5,116 112,026,484 163 58,700,533 4,953 53,325,951 10,769 
1914.. 4,620 135,636,279 216 93,548,237 4,404 42,088,042 9,557 
1913... 4,242 123,122,528 213 74,134,110 4,030 48,988,418 12,156 
1912.. 3,839 86,719,832 146 41,854,150 3,693 44,865,682 12,149 
1911.. 3,502 87,371,623 181 48,099,935 3,321 39,271,688 11,825 
1910.. 3,280 88,916,885 158 57,557,168 3,122 27,359,717 8,763 
1909.. 3,030 64,716,548 142 35,730,686 2,888 28,985,862 10,037 
1908.. 3,827 96,829,015 159 54,652,551 3,668 42,276,464 11,526 
1907.. 2,913 106,640,444 188 76,049,383 2,725 $0,591,061 11,226 

TRADING. 

1920.. 5,532 $88,558,347 139 $34,609,853 5,393 $53,948,494 $10,003 
1919.. 4,013 37,670,443 38 8,156,247 3,975 29,514,196 7,424 
1918.. 6,494 57,910,971 46 13,780,850 6,448 44,130,121° 6,844 
1917.. 9,430 70,116,669 53 13,678,534 9,377 56,438,135 6,019 
1916. ‘11 923 91,373,828 54 14,467,600 11,869 76,906,228 6,480 
1915. .16,030 150,233,641 111 38,986,288 15,919 111,247,359 6,988 
1914..12,851 165,864,852 136 72,805,493 12,715 93,059,359 7,327 
1913..11,145 115,115,212 101 36,421,367 11,044 78,693,845 7,162 
1912..11,011 91,779,965 77 16,104,893 10,934 75,675,072 6,921 
1911.. 9,480 84,239,679 84 18,564,720 9,396 65,674,959 6,989 
1910.. 8,929 74,990,993 65 17,930,662 8,864 57,060,331 6,437 
1909.. 9,624 69,094,768 63 13,699,089 9,461 55,395,679 5,855 
1908..11,272 91,661,957 77 20,888,237 11,195 70,773,720 6,322 

















1907.. 8,419 58,698,148 65 12,670,161 8,354 46,027,987 6,509 
ALL COMMERCIAL. 
1920.. 8,881 $295,121,805 453 $191,808,042 8,428 $103,313,763 $12,258 
1919.. 6,451 113,291,237 191 05,986,543 6,260 57,304,694 9,154 
1918.. 9,982 163, 013, 979 230 81,562,965 9,752 81,457,014 8,353 
1917..13,855 182,441,371 250 81,861,018 13,605 100,580,353 7,393 
1916. .16,993 196,212,256 216 66,507,589 16,777 129,704,667 7,732 
1915..22,156 802,286,148 831 122,739,907 21,825 179,5 6,24 41 8,227 
1914..18,280 357,908,859 409 210,715,947 17,871 147,192,912 8,236 
1913..16,037 272,672,288 379 136,903,915 15,658 135,768,373 8,671 
1912. .15.45 203,117,391 276 6,578, 5,176 126,539,305 8,338 
1911..13,441 191,061,665 295 80,622,611 13,146 110,439,054 8,401 
1910..12,652 201,757,097 se _ the 788 12,392 98,481,309 9,749 
1909..12,924 154,603,465 246 9,348 12,678 88,414,117 6,960 
1908..15,690 222,315,684 293 103. 324, 754 15,397 118,990,930 7,728 
1907. 11, 725 197, 385,225 293 116,665,108 11,432 80,720,117 7,061 








The percentages ef large failures to total failures for a series of 
years are given below: 


All Commercial 











-——_Number — Liabilities — 
Total $100,000 P. C. of noma — 0,000 P.C. of 

Com’l ormore Total Com’! more Total 

1920 8,881 453 5.1 ity 21,808 $191, 808, 042 65. 
1919 6,451 191 3.0 13,291,237 55, 986,543 4¥.4 
1918 9,98 250 2.3 163, 019, 979 81,562,965 50.3 
1917. 13,855 250 1.8 182, 441,371 81,861,018 44.9 
1916 16,993 216 1.3 196,212,256 66,507,589 33.9 
1915 22,156 331 1.5 302, 148 122,739,907 40.6 
1914 18,280 409 2.2 357,908,859 210,715,947 58.9 
1913 16,037 379 2.4 272,672,288 136,903,915 50.2 
1912 15,452 276 1.8 203,117,391 76,578,0 37.7 
1911 13,441 295 2.2 191,061,665 80, 622,611 42.2 
1910.. 12,652 260 2.1 201,757,097 103,275,788 51.2 
1909. 12,924 246 1.9 154,603,465 66,189,348 42.8 
1908.. 15,690 293 1.9 222,3 5,684 103,824,754 46.5 














Banking Suspensions in 1920 


A sharp increase in banking and other fiduciary suspen- 
sions, which numbered 119 and involved $50,708,300 of 
liabilities, is one of the features of the past year’s in- 
solvency record. The banking defaults of 1920 compare 
with 50 similar reverses for $16,520,862 during 1919, and 
with 20 for $5,131,887 in 1918. Not since 1915, when the 
number was 133, have so many banking failures occurred 
as was the case in 1920. Of last year’s suspensions, the 
State of North Dakota alone accounted for 30, or more 
than 25 per cent. of the total, and nearly all of the North 
Dakota bank troubles developed in the last quarter of the 
year. Comparing with 1919, defaults were more numerous 
last year in every geographical division except the Middle 
Atlantic States, where no change was reported. The in- 
creases, moreover, were marked in most instances, and 
only in the Middle Atlantic section was the indebtedness 
less than in 1919. The number of national bank suspen- 
sions last year was 10, or six more than in 1919, and the 
liabilities were $3,350,000, as against $1,850,000 in the 
earlier period. 

Banking failures 'n the United States are separated so as to show 
the different classes of banks: 


-— - National 


Total—-—_, —, = -—-All others—, 

No Liabilities. No. Liabilities. No. Liabilities. 
De. as aéice © 119 $50,708,300 10 $3,350,000 109 $47,358,300 
a 50 16,520,862 4 1,850,000 46 14,670,862 
| SSE re cae 20 Sa Sear Ye 20 5,131,887 
oo ae 42 18,451,964 “4 3,700,000 38 14,751,964 
ae 50 10,396,779 & 1,755,000 42 8,641,779 
rer 133 37,223,234 18 13,649,000 115 23,574,234 
|” BSD Pg eae 212 56,005,107 19 9,606,098 193 46,399,009 
> a ae 120 31,546,314 7 5,197,336 113 26,348,978 
INL oe 66 bes 79 24,219,522 4 8,313,000 75 15,906,522 
ot 107 25,511,606 3 1,250,000 104 24,261,606 
ET 119 41,097,255 10 4,284,482 109 36,812,773 
SE 80 24,677,128 11 4,109,224 69 20,567,904 
er 180 123,126,956 31 48,388,000 92 74,738,956 
ere 132 233,325,972 12 12,533,00 120 220,792,972 
or 58 ,805,3 8 ,490,966 50 17,314,414 
NG eo oi aves 78 20, ,155 16 4,198,34 62 ,028,807 
ae 99 28,158,811 24 10,257,223 75 17,901,588 
Pr 121 29, 685, 766 12 5,735,477 109 23,950,289 
hs bob heed 63 10,969,072 420,61 61 10,548,455 
i 74 18,018,774 9 5,666,231 65 12,352,543 


Commercial Defaults in Canada 

In common with the insolvency record for the United 
States, the Canadian failure returns for the year 1920 
disclose a very considerable increase in both number and 
liabilities in comparison with the statistics for 1919. 
Thus, the 1,078 commercial defaults of the year recently 
ended, with an indebtedness of $26,494,301, contrast 
sharply with the only 755 reverses for $16,256,259 occur- 
ring in 1919, but the insolvencies are fewer in number 





CANADIAN FAILURES—1920 




































































PROVINCES TOTAL COMMERCIAL. MANUFACTURING TRADING. OTHER COM'’L. BANKING. 

: No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. |Liabilities. | No. | Liabilities. 

Ontario .. weer cececcocess 269 | $5,562,541 | $6,689,284 84 $5,590,056 171 $1, 016. 744 14 $82,484; .. AIK 
Coseceeccresesesees 380 8,105,336 | 13,428,420 102 8,495,163 265 2,662,957 13 2,270,300) ., spn pie 
ritish Columbia......... 64 1,151,756 1,636,163 25 1,139,574 3 149°589 6 47,000; .. wir a 
Nova Scotia........... 50 110,174 367,264 76,070 41 285,194 1 6,000/ .. tol Gupee! 2 
Newfoundland ..........-. 4% 1.068,184 1,775,190 48,00 38 1,596,847 2 130,343 .. SARL AD 
ag ed babassss es ee eeee 71 oss. 149 961,543 14 397,091 s 362,452 ; a03.2s9 “ pap hedais ioe 
+ tedhe a ine 7 5 - : ee eer eeee 

Prince Edward Island... 2s | nee — paren " eee ee ae ron ee eee ee ee eeeeeveee 
Al ee eee eeeseseseses 56 633,030 455,068 Ss 83,800 41 220,568 7 150,700; .. ee eee 
Saskatchewan ......++..+. 117 926,839 | 1,075,471 8 21,462 104 1,033,256 5 20,753 ro he SRR 5 
co bkeee 1,078 | $18,569,516 | 226,494,301 255 | $15,871,216 771 $7,704,505 52 | $2,918,580; .. Bet RS 
Pa ERTS 755 | $10, 741, 441 | $16,256,259 213 | $10,234,477 494 $4,475,628 48 | $1,546,154 os Ones ates 
——  epogourom 87 11,251,341 | 14,502,477 | 232 8,248,807 | 590 5,142,397 51 trey ee es eces 
ey  Heaepgaghear 1,097 13,051,900 | 18,241,465 261 7,455,094 777 8,417,239 59 2,369,132] .. | RS wis 

a ea | 1,685 19,670,542 | 25,069,53 363 8,796,646 | 1,237 12,290,368 85 ,982,520| .. dies 
ia Son 6é'66 6» oes 2,661 39,526,358 41,162,321 655 18,877,414 | 1,888 21,696,890 118 »,558,0 1 $150,000 
a Ae ate ee 2,898 30,909,563 | 35,045,095 614 11,063,191 | 2°164 18,677,935 12 5,308,968 1 250,000 
SlCr oo} 1,719 12,658,979 16,979,406 452 6,792,768 1,216 ,681,41! 5 1,505,224 1 125,000 

ig csneoel Se 8,783,409 | 12,316,936 323 4,556,615 975 6,906,665 59 853,656] .. ae 

ee -1911.. eeereeeeeee 1,332 9,964,604 13,491,196 321 4, 760, 016 986 7,606,891 5 1 124.289 2 71,194 
= “Ebb tseesecesccel TLD 11,013,896 | 14,514,650 292 030,227 947 6,943,579 23 540,850 1 2,546,871 
a sar SeipeSie 1,442 10,318,511 | 12,982,800 354 3,933,988 | 1,059 7,867,287 29 1,181,575!) .. nearest Gita 
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than those of each of the fourteen years immediately pre- 
ceding 1918. The liabilities of 1920, on the other hand, 
are the largest since 1915. Of last year’s 1,078 failures, 
255 for $15,871,216 were in manufacturing lines, 771 for 
$7,704,505 among traders, and 52, involving $2,918,580, 
in the class embracing agents, brokers, and other con- 
cerns that can not be properly included in either the 
manufacturing or trading division. The manufacturing 
defaults compare with 213 for $10,234,477 in 1919, and 
the number is also somewhat larger than in 1918, while 
the indebtedness is the heaviest reported in many years. 
Among traders, the reverses of the past year appreciably 
exceed the 494 similar failures for $4,475,628 of 1919, 
and the number is also greater than in 1918. This is like- 
wise true of the amount of money involved by last year’s 
insolvencies. Both in number and liabilities, the defaults 
among agents, brokers, etc., are larger than those of 1919 
and 1918, and the indebtedness is also heavier than in 
1917. 
CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THREE YEARS 
——1920 -- - 1919—— 1918s——- 
Manufacturers No. Liabilities No. Liabilities, No. Liabilitie 
Iron and Foundries... 8 $115, 3 $1,804,800 4 $435,000 


Machinery and Toole 20 4,046,847 15 2,807,930 21 1,867,033 
Woolens, Carpets, &c. .. Secon a8 ea acee 1 500 

















Cotton, Hosiery, &c.. .. seeees 153,000 1 3,500 
Lumber & Carpenters 26 1,034,253 32 1,578,109 38 2,056,140 
Clothing & Millinery. 53 3,096,484 28 343,054 34 183,602 
Hats, Gloves & Furs. 10 170,834 5 51,500 3 41,104 
Chemicals & Drugs.. 2 19,000 7 68,491 2 75,.85 
Paints and Ojils..... oe Ey Saas eo oadeeee 
Printing 6 Engraving 7 499,900 9 514,900 9 53,200 
Milling and Bakers.. 22 1,180,602 16 143,712 30 147,121 
Leather, Shoes, 6c... 9 287,116 10 325,435 6 5,683 
Liquors and Tobacco. 5 294,000 5 106,725 4 125,819 
Glass & Earth’ware. 2 9,658 5 160,878 5 656,307 
Be Ge es scandens 5,117,511 75 2,175,883 74 2,548,013 
Manufacturing.... 255 $15,871,216 213 $10,234,477 232 $8,248,807 
Traders 

yeneral Stores...... 171 $2,997,633 &5 $966,244 93 $966,384 
Groceries & Meats.. 259 1,634,916 179 1,363,485 192 987,742 
Hotels & Restaurants 49 138,497 30 79,906 38 329,414 
Liquors & Tobacco... 13 34,812 16 25,802 18 57,103 
Clothing & Furn’g... 60 703,548 38 208,452 55 482,918 
Dry Goods & Carpets 43 436,611 29 429,854 33 406,209 
Shoes, Rub. & Trunks 31 279,912 25 244,990 34 174,494 
Furniture & Crockery 8 71a. to 14,146 12 123,925 
H’ware, Stov.& Tools 23 310,697 23 404,851 18 295,576 
Chemicals & Drugs... 7 32,500 + 36,710 12 100,989 
Paints and Oils..... ee svaecues ee teeeees 1 1,800 
Jewelry and Clocks. . s 48,904 9 58,408 15 70,935 
Books and Papers... 4 12,100 3 13,810 3 206,026 
Hats, Furs & Gloves. 4 99,836 1 25,000 1 7,831 
91 897,228 49d 543,870 65 931,051 

i\ gi” See —_—_ oOo -__oO 
TOG sctevenes 771 $7,704,505 494 $4,475,628 590 $5,142,397 
52 2,918,580 48 1,546,154 51 41,111,273 

Agents & Brokers... —_—_ = > _-_— 
Total vi ePeeureeas 1,078$26,494,80L 755 $16,256,259 873 $14,502,477 





Ratio of Losses Compared 


The ratio of defaulted liabilities to bank clearings in the 
United States during 1920, although considerably below 
the average, was higher than in any previous year since 
1916. The ratio for the first quarter was only $0.26 per 
$1,000 of clearings, but there was a steady increase there- 
after, and the high point of $1.15 was reached in the fourth 
quarter. For the entire year, the ratio was $0.66, as 
against only $0.27 in 1919, when the bank clearings were 
the largest up to that time and the indebtedness involved by 
the commercial insolvencies was the smallest in a decade 
and a half. While last year’s clearings were unprecedented, 
the liabilities of failing concerns were, as stated else- 
where in this issue, the heaviest since 1915. In recent 
years, the highest ratio of defaulted indebtedness to bank 
clearings was recorded in 1914, when the ratio was $2.33. 
For the ten years 1905-14, the ratio averaged $1.29, while 
for the six years 1915-20 the average was only $0.73. 


DEFAULTED LIABILITIES PER $1,000 CLEARINGS—BY QUARTERS 


First. Second. Third. Fourth. Year. 
pa he a ke ea $0.26 $0.50 $0.75 $1.15 $0.66 
SG so ia do eee 0.41 0.34 0.19 0.19 0.27 
SR ee 0.67 0.47 0.43 0.44 0.50 
SERRE 0.73 0.55 0.64 0.50 0.60 

es ia ae ra ae ‘ 0.71 0.52 0.75 
ON OE arate eae 1.18 1.03 1.62 
SRE, ee ere 2.54 2.47 2.33 
Be a ad 1.63 1.74 1.62 
hitabsdeacwe es 1.13 1.03 1.03 
SOR FO Oy Oe 0.93 1.26 1.21 
is ide hb 6 ee ys i 1.11 1.23 
Sorry or es ee 0.68 0.80 0.92 
bard ate Oele bus 1.69 1.09 1.68 
er re eae 1.35 2.48 1.36 
SS, re A 0.59 0.80 0.78 
ed bes aoa Se 0.62 0.66 0.71 








RECORD GROSS RAILROAD EARNINGS 


Practically Every Important System Reports Large 
Gains—Operating Costs High 


WHILE 1920 was a year of abnormal costs in railroad 

operation, gross earnings of leading United States 
systems for the ten months ended with November 30 last 
amounted to $4,137,388,298, a gain of 17.6 per cent. over 
the figures of the corresponding period of 1919. To a 
very considerable extent, this exhibit reflects the additional 
advances in freight and passenger rates that became ef- 
fective last Summer, and the ten months’ gross earnings 
are the largest on record. Notwithstanding the severe 
weather of the early months, the January and February 
earnings were unusually heavy, and the expansion con- 
tinued throughout the year, being especially marked dur- 
ing the last quarter. 

Both passenger and freight earnings of the Eastern 
Trunk lines increased substantially, the gain being 15.1 
per cent., and the ten months’ total exceeding $1,000,000,- 
000 for the first time on record. The Western Trunk sys- 
tems reported a gain of 16.7 per cent., while the gross earn- 
ings of the Anthracite Coal roads were 18.2 per cent. larger 
than those of 1919. A still heavier increase—one of 23.7 
per cent. occurred on Other Eastern lines, but the best 
showing was made by the roads in the Central West, 
whose gross earnings were 26.6 per cent. greater than 
those of the immediately preceding year. The Granger 
systems also participated in the expansion, their gain 
being 16.1 per cent., and the Southern roads reported an 
increase of 17.7 per cent. On Southwestern lines, the gross 
earnings gained 22.4 per cent., while the returns of the 
Pacific roads disclose a rise of 16.3 per cent. It thus ap- 
pears that the gross earnings of all the leading United 
States systems were appreciably in excess of those of the 
ten months’ period of 1919. 

Gross earnings of Canadian roads make a favorable 
comparison with those of earlier years, the total for ten 
months of 1920 being the largest on record and surpassing 
the 1919 figures by 17.7 per cent. The detailed returns 
compare as follows: 





-Mileage——_, —-——-Gross Earnings 
’ asi a Ri, 

Ten Months. 1920. 1919. 1920. 1919. Fr. G 
Trunk, Eastern.... 18,373 18,361 $1,033,655,049 $897,942,336 +15.1 
Trunk, Wtstern.... 10,185 10,1835 296,168,048 254,622,886 +16.7 








Anthracite Coal.... 3,230 3,250 156,208,018 132,112,415 +18,2 
Other Eastern..... 1,380 1,379 55,658,123 44,991,123 +23.7 
Central West...... 8,601 8,592 186,476,009 147,258,173 +26.6. 
GrAN@er ..ceccsece 32,155 32,148 453,990,267 391,049,064 +16.1 
Southern ......... 30,765 30,789 570,586,079 484,753,888 +17.7 
Southwest ........ 30,170 30,164 507,197,213 414,358,895 +22.4 
WOGEEE ccccccccece 29,985 29,972 552,753,122 475,111,129 +16.3 

U. 8S. Roads..... 164,844 164,838 $3,812,691,928 $3,242,200,509 +17.6 
Canadian ......... 18,720 18,654 324,696,370 275,799,757 +17.7 

BOONE cecccsoese 183,564 183,492 $4,137,388,298 $3,518,000,266 +17.6 





Fuel Expenses of Railroads Increase.—The rail- 
roads coal bill for the first nine months of 1920 was $97,026,624 
more than during the corresponding period last year, according to 
a statement recently issued by the Interstate Commerce Commis- 
sion. 

During the first nine months of 1920, the roads spent $326,- 
923,642 for coal, as against $229,897,018, the commission’s state- 
ment showed. The cost of coal was greatest in the New England 
district, the cost being $7.72 per net ton, as against $5.67 a ton in 
1919. The Central Western district had the lowest coal cost rail- 
roads, paying only $3.38 a ton. In 1919, they paid $2.97 a ton. 

The total consumption by the roads in the nine months was 81,- 
752,821 tons, as against 71,619,009 tons in 1919. 





Pennsylvania's Anthracite Output Gains.—tuzerne 
led the counties of Pennsylvania in 1919 in the amount of anthra- 
cite produced, wages paid, and value of product, Lackawanna being 
second and Schuylkill third, according to a statement issued re- 
cently by the statistical bureau of the Department of Internal 
Affairs. The figures were compiled from reports made by 168 coal 
mining operations in ten counties, which showed an average work- 
ing time of 230 days with 151,812 employees. The figures also 
show there were 84,548 foreigners among the employees, but only 
thirty-five negroes. Thirty-five women and 275 boys were also 
shown to have been employed. 

The aggregate of the production was 79,512,200 tons, valued at 
$364,801,100, a gain of $12,000,000 over 1918. : 
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TENSION IN MONEY MARKET 
Rates High Throughout the Year, Although Stock 


Market Liquidation Causes Some Relaxation 





HE money market was in a strained condition practically 

throughout the entire year of 1920, and call loans, 
except at rare intervals, were obtained only at high rates. 
There were occasions, moreover, when time accommoda- 
tion was but nominally quoted, owing to the existing 
scarcity of funds. The highest point of the year for -call 
money was the 25 per cent. rate current during the week 
of February 6, and the lowest level at that period was 
10 per cent, At the same time, loans for the fixed dates 
ruled at from 8 to 9% per cent., according to the character 
of the collateral. Commercial paper was advanced from 
6% to 6% per cent., and the basis was later raised to 
7% to 8 per cent. During March, the maximum rate for 
call money was 15 per cent., and 6 per cent. was the 
minimum quotation. These rates also marked the extreme 
points in the following month, but the Federal reserve 
banks increased their discount rates, with rediscounting 
of commercial paper at 7 per cent. The highest charge on 
call loans in June was 15 per cent. and the lowest figure 
6 per cent., while a slightly easier tendency in time accom- 
modation was confined to the short maturities. 


In the following table are given the call money quotations on the 
New York Stock Exchange for the year 1920, by weeks: 


Week 


Et Week b  & Week b % 
-—Ending— 3S & -—fnding— S & --Ending— °§ fk 
January 2... 6 15 May Seon 8 .D September 3... 6 10 
= 9... © ” 3... FT os 1.22 © 8 
oe 16... 6 18 Dives @  & ™ T200 BOF 
os Woe 8 8 - eae BS OF sa _ re mee | 
aa 30... 7 20 

June é...8 October eae ts @ 
February 6...10 25 ” 2... ¢ ” Seer FT GF 
" iaece @ 26 " is...¢6 9 “s Bw... 8 
- ine . : ae<cs.e ae ee 22... 6 10 
ice C'S 29... 8 10 

July saa | 
March as SO. OS ™ S.00 FT November 5... 9 10 
= Bees F ED i Mes @ BS - 3...7° 
oe acces @ - Ss ae is... 
‘ Pisa S 2 ” 80... 7 10 _ ee ee, 
April Se ee . August Sse G & December 3... 6 7 
oe 8.2.68 - ase Se F ws 7 ge 
- Bocce OU FS - «en 8 9 so Eusee @ 7 
= 23222 © 9 - Eeace et 2 > 24... © 7 
” ee 8 - _ Pe ee 
Year, 1920... 5 25 Year, 1917... 1% 10 Year, 1915... 1 8 
sas 1919... 2 30 os 1916... 1% 15 e 1914... 1% 8 


” 1918... 2 6 


The second half of the year opened with call money at a 7 
‘per cent. minimum, and 14 per cent. marked the high level 
in July. In September, there was some easing, with 10 per 
cent. as the maximum quotation, and the September 15 
income tax payments were completed without untoward 
incident. The month of October also brought a 10 per 
cent. rate, and in the middle of that month the $500,- 
000,000 Anglo-French loan was paid off. A large portion 
of this loan had earlier been redeemed or bought in, and 
there had been a steady flow of gold into this country from 
both the British and French Governments in preparation 
for the maturity of the loan. During November, 10 per 
cent. was the highest figure named for call money, and 
toward the close of the month the lowest level of the year 
was reached at 5 per cent. An easier tone also appeared 
in time funds, with 7% to 8 per cent. the rates for the 
shorter maturities, and the longer dates a trifle lower. 
The liquidation in the stock market brought about the 
relaxation in money, and the latter continued through the 
closing month of the year, despite the very heavy govern- 
ment operations incidental to income tax payments, debt 
certificate redemptions, and other financing. 

It was around the middle of November that the redis- 
counts of the Federal Reserve Bank of New York were at 
their maximum, the total then being in excess of $989,- 
500,000. The lowest point was on June 10, when the 
amount was about $688,600,000. The highest percentage of 
cash reserve to deposits was 43.7 on September 24, while 
the lowest figure was 37.1 per cent. on February 20. At 
their top point, the loans of the Clearing House banks 
approximated $5,500,000,000, this record-breaking total 





_s 


being reported on October 16. The minimum was reached 
on March 20, when the loans were about $5,092,000,000. 
Government deposits, at $311,664,000, were at the highest 
mark of the year on January 3, but on December 4 they had 
fallen to a minimum of $8,289,000. 


The range of time money (for mixed collateral loans) in the New 
York market by months during 1920 is shown in the following table: 








Month. 60 oo 90 re 4 Months. 6 Months. 
re 7 7 7 8 7 @8 
February ...... 8 814 8 @8 8 81% 8 . 

ER lbs tse @ eter 8 814 8 8 8 8 8 @s 
PE Siok ie ée'uae 8 8% 8 8 8 8 8 3 

a se aes oe 8 81% 8 8 8 8 8 @8s 
i Vseesee obs 8 8 8 t54 8 8 8 @8 
"ks 43 be oe 8 8 8 8 8% 8 8 8 @8% 
CO ae 8% @8 8% 4 8% @8 8 LA 
September ..... 8 8% 8 8 8 8 8 LA 
Ss bie a0 7% @8 7%@8 7% @8 7% @8 
November ...... 7 8 7 8 6 8 6 @8 
December ...... 7 T% 7 T™% 6144@7% 6 r% 
Year 1920...... ! 8% 7 8% 6 8% 6 8% 

Y's Msee~eh's 5 7 5 7 5 7 Ev, 7 

© Be eades 5 6 5 6 5 6 5 6 

“ 1916 snares: 5 re 5 4%, 5 a 2% 4% 

ae 0 SE 2% 414 2 3% 2 3 2 a 

Ws Seas 2 8 24%,@8 2 8 8 8 





Unusual Foreign Exchange Situation 


DURBIN G the early part of 1920, the foreign exchange 

market was in a state of demoralization, and new low 
records were established in the remittance rates to prac- 
tically all countries. Liberal supplies of commercial bills, 
chiefly drawn against shipments of foodstuffs and cotton, 
made their appearance from time to time, and curtail- 
ment of credit facilities by the banks forced selling by 
speculators in exchange. The continued abnormal excess 
of this nation’s merchandise exports over imports naturally 
militated against the debtor countries, and was the most 
potent factor in keeping their exchange rates so far below 
parity. While the export excess was the smallest since 
1915, it continued very heavy, being about $2,495,000,000 
for eleven months of last year. In 1915, for a similar pe- 
riod, the excess was $1,588,000,000, whereas in 1914 it 
was considerably less than $200,000,000. 

Virtually all of the Continental exchanges reached their 
highest levels following the announcement, in the middle 
of May, that England and France had reached an agree- 
ment on the amount of the German indemnity. This 
influence was also effective in sterling, which received 
additional impetus from the gold shipments to the United 
States in connection with the maturity of the Anglo-French 
loan. The gold inflow continued in the succeeding months, 
while large amounts of gold were purchased in the open 
market in London, one local banking house taking about 
$80,000,000 altogether. Large exports of gold were made 
from here to Argentina during the year, and Japan was 
also a drawer of the yellow metal from this country. 
Credit conditions in Argentina were strained at different 
periods, and’for a time the financial crisis in Japan was an 
unsettling factor. The betterment in England’s trade posi- 
tion later in the year, however, imparted a measure of 
stability to exchange rates. 

From an early high point of $3.79, demand sterling broke 
to $3.15 in February, but by the beginning of April had 
risen to $3.99%. The market subsequently moved within 
narrower limits, though receding gradually to $3.66% in 
July, $3.50% in August, $3.43% in September, $3.36 in Octo- 
ber, and to $3.28% in November, from which basis there 
was a recovery to $3.53% late in December. Paris francs, 
from 10.75 at the beginning of January, declined to 15.12 
in February, after which there was a rally to 12.82 in 
March. Weakness again developed, however, and the rate 
touched 17.15 in April. A still lower level was recorded 
in succeeding months, and November brought a quotation 
of 17.41. From a rate of 13.21 early in the year, Italian 
lire fell, by successive stages, to 29.72 in November, while 
German marks, from 2.06 at the beginning of the year, 
yielded to .99 in February, with a recovery in May to 3.13. 
During subsequent months up to August, the rate held firm, 
but another decline then set in which carried the quota- 
tion down to 1.08 in November. 
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The values of gold imports and exports of the United States for 
the last two years are given herewith by months: 









































Imports —~ Exports 

Month. 1920. 1919. aa ty 

January ...... $12,017,551 $2,113,217 $47,816,873 

February ..... 4,473,360 3.944.839 42°873.376 

eee oe . 16,985,222 10,481,197  47.049.586 

Ende k kas 48,522,212 6.691.795  44,622°477 

Oc cioeuats 15,687,859 1.079.525 7.561.683 

. > Aiea amt es 26,764,983 26,134,460 5,319,875 

Ne agate ... 19,817°758 11846495 21,872,783 

August ....... 15,377,794 2,490,489 24,986,182 

September .... 39,110,008 114715628 17,229'090 

Geteker ...-... 116,762,001 4.969,595 25,931,239 

November .... 56,884,786 2,396,770 19,869,757 
11 Months.. .$372,408,534 $63,620,010 $305,132,921 $321,928,309 

Wee cscs, ce cctec. 12,914,086 *........ 46,256,939 
i eke sirel po ae ete $76,534,046 ......... $368,185,248 





a. Not available. 


The foregoing table illustrates the marked increase in 
gold imports last. year, and the comparatively moderate 
decrease in exports from the 1919 movement. For eleven 
months—the latest period for which statistics are avail- 
able—last year’s gold importations were fully $372,400;000, 
or nearly $309,000,000 more than in 1919, while the exports 
were $305,132,921, or a falling off of, about $17,000,000. 
The eleven months’ excess of imports was some $67,000,000, 
whereas there was an export excess in eleven months of 
1919 of $258,000,000. In 1920, October provided the largest 
month’s imports, with $116,762,000, and January, with 
$47,817,000, supplied the heaviest exports of a single 
month. The smallest monthly imports were in February, 
when less than $4,500,000 was reported, and the $5,320,000 
of June marked the smallest monthly exports. 





New Jersey Bank Resources Increase.—tThe total 
resources of trust companies, State and savings banks of New J ersey 
on November 15 last were $851,331,631.68, an increase of $74,- 
949,039.76 over those of that date in 1919. This general prosperity 
of the State is reflected in a report of State Banking Commissioner 
Frank H. Smith. His report is on the standing of 124 trust com- 
panies, twenty-seven savings banks, and twenty-seven State banks. 

Some of the items on trust companies follow: Cash on hand 
November 15, $11,958,766.81, an increase of $1,334,157.23 over 
that date in 1919; surplus fund, $20,317,584.93; an increase of 
$1,465,156.64; deposits on time, $270,724,561.18, a gain of $46,- 
123,070.02; deposits payable on demand, $223,007,719.63, an in- 
crease of $9,678,849.99 ; resources, $590,223,555.93, a gain of $52,- 
846,938.44. 

The State banks showed: Cash on hand, $1,550,611.66 on No- 
vember 15, an increase of $208,854.43; surplus fund, $1,942,500, a 
gain of $197,500; deposits, $46,093,670.87, an increase of $8,864,- 
588.96; resources, $53,916,627.10, a gain of $9,719,998.45. 

The condition of the savings institutions was shown to be: Cash 
on hand, $839,464.55, a decrease of $11,845.94, compared with the 
previous period; amount due depositors, $190,382,390.79, a gain 
of $11,367,363.38 ; resources, $207,191,448.65, an increase of $11,- 
949,039.76. 





Unprecedented New Financing in 1920.— 
New financing by American railroad and industrial corporations 
during the past year indicated a record total of $3,106,930,500, or 
an increase of $85,759,200 over 1919, which year had the distinc- 
tion of being the banner one in the matter of corporate borrowing, 
according to The Journal of Commerce. New industrial stock, note 
and bond issues furnished a substantial part of the grand total. 
The railroads obtained most of their capital requirements. through 
bond and note issues. Considering the money tension that pre- 
vailed during the year, the showing is really remarkable. More- 
Over, some corporations postponed new financing plans in the 
closing months, on account of the general trade readjustment. 

Estimates made in responsible banking quarters suggest that 
approximately 30 per cent. of the foregoing figures were used to 
refund or pay off maturing obligations. During January, the ma- 
turities will aggregate $81,790,225, compared with $24,628,210 in 
December. In January, 1920, the total was $66,131,875. 

The following table classifies the past year’s financing (actual 
issues), and gives changes as compared with 1919: 




















RAILROADS. 

1920. 1919. Change. 
nn . dhe aah ees $258,505,300 $247,249,600-+- $11,255,700 
RE oe le ae 145,954,200 182,435,100— 36,480,900 
SN? Sars che kek 11,475,000 2,930,200-+- 8,544,800 

MER witeeae sear $415,934,500 $432,614,900+ $16,680,400 
INDUSTRIAL CORPORATIONS. 

SR? sive’ S va Sekt $754,943,000 $441,884,600+ $313,058,400 

is gts ong arith 790,331,200 §52,994,000-+- 237,337,200 

ENE NE ae ee 1,145,721,800 1,593,677,800— 447,956,000 

MEE ‘saidkvedua $2,690,996,000 $2,588,556,400+ $102,439,600 











Grand total.. .$3,106,930,500 $3,021,171,300+ $85,759,200 


DEFLATION IN STOCK MARKET 


Heavy Selling Almost Continuous Throughout 
1920, and Prices Fall Sharply 


(THE stock market was under selling pressure during the 

greater part of 1920, and the deflation of prices that 
occurred was far-reaching in extent. There were occasional 
periods of strength, but the situation failed to show real 
stability for any long stretch of time. The industrial 
shares were under the heaviest pressure, and toward the 
close of the year had fallen, in many instances, to levels 
below those reached in a number of years. While the rail- 
road issues were better sustained, they also suffered 
severely in the sharp breaks that marked the final weeks of 
the year. The highest prices for the list, as a whole, were 
touched early in April, and the most drastic selling de- 
veloped in the late Fall. Much of the liquidation then was 
attributed to the necessity of obtaining funds for the final 
quarter’s tax payments, and also for recording losses for 
income tax purposes. The long series of declines, however, 
had weakened many accounts, and had forced the closing 
out of speculative commitments. 

The chief factor operating against the market was the 
tension in money that continued practically throughout the 
year. This also had an effect on the foreign exchanges, 
and the depreciation of remittance rates was one of the 
early adverse stock market influences. Later on, reports 
of a slackening of general business caused further unset- 
tlement, and price reductions in many commodities gave 
proof that the great public buying wave which had pre- 
viously increased the profits of many concerns had reached 
its culmination. Additional evidence of this fact appeared 
in the many dividend decreases or stoppages of payments 
by various corporations. The copper industry was one of 
those specially affected. 

Aside from the factors outlined above, one of the year’s 
most important developments having a bearing on move- 
ments of stock prices was the decision of the Federal 
Reserve Board, early in the year, to prevent the use of the 
facilities of the Reserve banks for any except legitimate 
business purposes. Subsequently, the Federal Reserve 
Bank of New York, for the first time since its establish- 
ment, reported cash reserves below the statutory limits. 
The passage of the Railroad Transportation Bill by Con- 
gress, under the terms of which the roads would be 
returned to private ownership on March 1, was the first 
real favorable event of the year, while later on the decision 
of the Supreme Court declaring stock dividends not taxable 
as income gave impetus to speculation on the long side of 
the market. The money situation, however, again became 
the chief influence when it was seen that practically all 
new railroad financing was on a 7 per cent. basis, and that 
the Secretary of the Treasury had found it necessary to 
raise interest rates on offerings of Treasury certificates 
to 5 to 5% per cent., which were later advanced to 5% 
and 6 per cent. es 

Foreign developments also played their part in shaping 
market opinion during different periods of the year. The 
financial crisis in Japan was a detrimental factor, while 
the Russo-Polish situation proved more or less disturbing. 
The ratification of the Peace Treaty by the nations sub- 
scribing to it was one of the early incidents of the year, 
and the organization and meeting of the League of Nations 
at Geneva were events of international importance. Of a 
purely speculative character was a buying movement in 
Stutz Motor shares which resulted in such a scarcity of the 
floating supply of the stock that short sellers were forced 
to cover at a fixed price. As a consequence of this episode, 
the stock was stricken from the Stock Exchange trading 
list. The prolonged decline in prices which occurred during 
the later months forced important operators to liquidate, 
and the announcement of price reductions on steel products 
by independent interests, bringing the level of their quota- 
tions down to the basis maintained by the Steel Corpora- 
tion, caused heavy losses in the stocks most affected. It 
was following the news of price readjustments in steel 
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prices that the stock market reached the lowest point of 
the year. The movement in the closing week was erratic, 
with comparative stability in the railroad group and some 
new low records in the industrial specialties. 


The highest and !owest quotations of fifteen industrial and fifteen 
railroad stocks on the New York Stock Exchange during 1920 follow: 


Industrials. High. Low. Railroads. High. Low. 
Am. Smelt, & Ref.... 72 29% Atchison com........ 903% 76 
Anaconda Copper .... 66% 30 Balto. & Ohio........ 493g 275 
Baldwin Loco........ 148% 78 Canadian Pacific..... 134 109 % 
Central Leather...... 104% 30% Ches. & Ohio........ 70% 47 
Corn Prod. Ref...... 105% 641 Chi., Mil. & St. P... 44% 21 
Crucible Steel........ 278% 70 Del. & Hudson....... 108 8314 
Inspiration Copper.... 61% 28 Erie common,........ 21% 9% 
Kennecott Copper.... 33% 145 OW Bees ceccece 7% 15% 
Mexican Petrol...... 222 148 New York Central... 84% 64% 
Rep. Iron & Steel.... 124% 55% Northern Pacific..... 95% 66% 
Studebaker Corp..... 1263 37% Pennsylvania ....... 44 37% 
Texas Company...... 53% 40 Reading Company.... 103 64% 
U. S, Ind. Alcohol... 116% 585% Southern Pacific..... 118% 88% 
U. S. Steel com...... 109 16% Southern Railway.... 33% 18 
Utah Copper......... 80% 44% Union Pacific........ 129% 110 


While trading was on a large scale during most of 1920, 
there was a sharp falling off in the dealings as compared 
with the great activity of 1919, and there were fewer days 
during which the total transactions reached a million 
shares or more. The addition of a large number of new 
securities to the trading list, however, augmented the 
number of issues dealt in to proportions beyond all previous 
records. Aggregate transactions last year reached 226,- 
330,400 shares, or 93,610,800 shares less than in 1919. The 
period of greatest activity was in March, when 29,008,700 
shares were turned over, and the smallest monthly dealings 
were the 9,354,300 shares of June. 


The transactions in stocks on the New York Stock Exchange are 
given herewith for each month of recent years, the figures repre- 
senting shares: 































































Month. 1920. 1919. 1918. 1917. 

Sar 19,880,000 11,683,400 13,744,800 16,942,000 
Feb. 21,865,300 12,311,700 11,456,800 14,063,900 
Mar. 29,008,700 21,428,600 8,378,000 18,986,000 
Apr. 28,447,200 28,719,100 7,385,300 14,682,600 
May 16,642,200 34,865,700 21,291,200 20,176,400 
June .. 9,354,300 37,336,600 11,701,500 19,536,800 
July 12,541,900 33,977,100 8,749,100 13,167,600 
Aug. 13,728,600 24,390,000 6,834,500 11,775,900 
Sept 15,296,400 24,106,700 8,000,300 14,020,000 
Oct 13,667,300 36,886,400 20,030,100 17,984,000 
ER 22,069,400 29,973,700 14,460,000 14,595,000 
i ann 23,829,100 24,262,200 12,076,000 12,824,500 
Total .. 226,330,400 319,941,200 144,107,600 188,754,700 


The bond market was in a depressed state during the 
early months of 1920, largely as a result of the high 
rates for money operating against investment purchases. 
The steady flow of liquidating sales that followed forced 
prices downward until yields of bonds were on a most 
attractive basis. When sentiment began to improve after 
the enactment of the Transportation Bill, and later on was 
further strengthened by the increased rates granted the 
railroads, a demand for bonds was stimulated that ulti- 
mately carried prices upward with considerable rapidity. 
This movement, however, was checked by sales for tax pur- 
poses in the closing months of the year. The existing issues 
of a 4, 5 and 6 per cent. interest character had to contend 
with the fact that new financing of the highest class was 
on a 7 per cent. basis for maturities of a ten-year variety, 
and some financing in other than the railroad department 
was on an even higher interest level. This was especially 
true of the foreign government issues. Dealings in Liberty 
bonds were on a continued heavy scale, and there were 
periods of sharp depression in these securities as a result 
of the liquidation that developed from time to time, and 
which was only partially offset by investment and sinking- 
fund purchases. Total dealings in all issues attained a 
par value of $3,975,974,900, or $249,586,700 more than in 
1919. 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 


Month. 1920. 1919. 1918. 1917, 

Jan. $371,134,600 $226,009,500 $105,699,400 $120,594,500 
Feb. 303,527,600 228,526,000 83,842,500 73,412,000 
Mar. 312,928,700 261,782,000 120,228,500 72,635,500 
Apr. 341,559,800 298,048,000 119,889,500 93,619,000 
May .. 367,526,800 291,095,000 161,109,500 74,735,000 
June .. 321,192,800 264,975,000 139,397,000 59,724,800 
July 239,763,800 269,396,000 128,083,000 63,895,800 
Aug. .. 214,585,800 249,580,000 164,148,000 65,972,000 
Sept. .. 287,249,900 288,806,000 173,769,000 82,240,500 
Oct. .. 881,253,800 308,024,000 233,363,100 118,584,000 
Nov. .. 323,031,800 358,671,300 249,994,500 93,460,000 
Dec. 562,219,500 681,475,400 357,514,000 110,646,500 





Total ..$3,975,974,900 $3,726,388,200 $2,037,038,000 $1,029,519,600 





GRAIN HARVESTS UNUSUALLY LARGE 


Record Production of Five Leading Cereals, but 
Crop Values are Smaller 


DESPITE the fact that the harvest of the five principal 

grains in 1920 was the largest in the history of the 
United States, the combined value of the soil crops raised 
last year shows a reduction of nearly $5,000,000,000 from 
the unprecedented values of 1919. The depreciation is an 
important factor in the diminution of buying power which 
has been felt throughout the country. The aggregate 
valuation of the year’s farm crops, as estimated by the 
Government, is $9,148,519,000, which contrasts with $14,- 
087,996,000 in 1919, or a decrease of $4,939,477,000. 
Valuations of the five leading grains reached $4,281,249,000, 
as against $7,056,338,000 in the previous year. The aver- 
age for the five-year period, 1914-18, was $5,844,939,000, 
or $1,573,690,000 more than the total for 1920. 

The combined yield of wheat, corn, oats, rye and barley 
last year was 5,818,000,000 bushels, corn supplying more 
than half of the amount. This is 543,000,000 bushels more 
than the revised figures of 1919, and 250,000,000 bushels in 
excess of the final returns of 1917, which were unexampled 
up to 1920. The wheat crop of last year has been exceeded 
only three times in the history of the country, while the 
eorn crop is the largest known by 108,000,000 bushels. The 
oats crop is one of the four largest on record. 

Exports of wheat from July 1 to December 1 aggregated 
about 146,000,000 bushels, the heaviest outgo ever reported 
for a similar period. From the 1920 crop of 789,878,000 
bushels, and the carryover from 1919, it is estimated that 
the United States still has 120,000,000 bushels available for 
export to July 1 next, and for carryover into the new crop. 
The average carryover is 80,000,000 bushels. Exports of 
corn since July 1 last have been about 4,500,000 bushels, 
as compared with 2,700,000 bushels in the previous year, 
and shipments of oats 2,000,000 bushels, against 9,000,000 
bushels. Few oats are being exported, as Europe’s require- 
ments are much reduced, and the foreign exchange situation 
has given Argentina a great advantage over this country 
in the world markets. 

In the following table are given the farm values of the leading 
crops, cotton excepted, as compiled from the official returns (1919 
figures revised) : 





1920. 1919. 1918. 1917. 
COFR cc cece $2,189,721,000 $3,851,741,000 $3,416,240,000 $3,920,228,000 
Total wheat. 1,140,206,000 2,009,407,000 1,881,826,000 1,278,112,000 
Oats ......-- 719,782,000 880,296,000 1,090,322,000 1,061,474,000 
Barley ..... 142,931,000 195,299,000 234,942,000 240,758,000 
RBy@ 2.2000. 88,609,000 119,595,000 138,038,000 104,447,900 
Buckwheat 17,797,000 22,399,000 28,142,000 25,631,000 
Flaxseed 19,413,000 33,581,000 45,470,000 24,182,000 
Rice ...0.. 63,837,000 114,152,000 74,042,000 65,879,000 
Potatoes (w) 500,974,090 574,764,000 491,527,000 539,598,000 
Hay (tame). 1,613,896,000 1,846,005,000 1,543,494,000 1,423,766,000 
Tobacco .... 298,001,000 569,608,000 402,264,000 300,539,000 


Following are statistics of acreage and production (000 omitted) 
as given in the regular December report of the Department of Agri- 
culture (1919 figures revised) : 


7192 71919. _-———_1918--—___ 

Production, Production, Production, 

Acreage. Bushels. Acreage. Bushels. Acreage. Bushels. 

a Ser 104,601 3,232,367 100,072 2,858,509 104,467 2,502,665 
Wheat, winter. 37,993 580,513 49,105 729,503 37,130 565,099 
Wheat, spring. 19,419 209,365 23,203 204,762 22,051 356,339 
Total wheat... 57,412 789,878 72,308 934,265 59,181 921,438 
cen wee 6% 43,323 1,524,055 41,835 1,231,754 44,349 1,538,124 
a  wesecees 8,083 202,024 7,198 161,345 9,740 256,225 
arr 5,043 69,318 7,103 88,909 6,391 91,041 
Buckwheat 729 13,789 739 15,244 1,027 16,905 
Flaxseed 1,785 10,990 1,572 7,661 1,910 13,369 
ee ree 1,337 53,710 1,091 42,790 1,118 38,606 
Potatoes, white 3,929 430,458 3,981 357,542 4,295 411,860 
Hay, tame.... 57,915 *91,193 56,552 *91,883 55,755 *76,660 
Tobacco ...... 1,894 1,508,064 1,920 +1,463,325 1,647 +1,439,071 

* Tons. tf Pounds. 


The wheat market situation of 1920 was unique, with an 
extremely wide range of prices and an almost continuous 
decline since July, when the government guarantee of 
$2.26 a bushel expired and operations were resumed on the 
exchanges of the country. No. 1 Northern sold in the cash 
market as high as $3.50 a bushel, an unequaled figure, 
but the decline had extended to a quotation of $1.60 in 
December. The extremes in cash corn were $2.17 and 67c.; 
in oats, $1.29 and 46%c.; in barley, $1.90 and 6l1c., and in 
rye, $2.41 and $1.42. This great slump has been due more 
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to general economic and financial causes than to conditions 
within the grain trade itself or in the world markets for 
foodstuffs. When the farmer wanted to sell his grain early 
in the year at the then current high prices, the railroads 
could not move it to market fast enough. When prices 
dropped, and he wished to withhold his products from mar- 
ket, money stringency exerted a strong pressure to force 
liquidation. The restriction of the movement is shown by 
the fact that primary receipts of wheat from July 1 to 
mid-December totaled 215,324,000 bushels, compared with 
283,649,000 bushels in the previous year; of corn from 
November 1, 19,222,000 bushels, against 29,520,000 bushels 
in 1919, and of oats from August 1, 97,532,000 bushels, 
against 105,500,000 bushels in a similar period of the imme- 
diately preceding year. There is more grain on farms than 
the railroads can haul to market before another harvest. 


Average farm prices on December 1 (cents per bushel unless other- 
wise specified) are presented herewith, with comparisons for 1919; 


Oe ccc iwarcaee cues 67.7 134.9 Buckwheat ....... 129.1 146.9 
Wheat, winter ...... 149.3 210.9 PD. sccvovdéace 176.6 438.3 
Wheat, spring ...... 130.6 230.1 c ere 118.9 266.8 
Total wheat ...... »- 144.3 215.1 Potatoes, white.... 116.4 160.8 
De sce cea ceeae aves 47.2 71.5 Hiay, tQM@ ..cccce $17.70 $20.09 
i scevtcbieanee 70.7 121.0 TOBACEO cccccccces 19.8 38.9 
BD cv occvdecescecesa 127.8 134.5 


Strange to say, present indications forecast a larger 
Winter wheat crop in 1921 than in 1920, in spite of the 
reduced prices. The latest government report, showing a 
condition of 87.9 on December 1, would indicate a harvest 
of 678,000,000 bushels, with condition and acreage main- 
tained. With average allowances, the yield should be 560,- 
000,000 bushels. The acreage seeded for the next harvest 
is 40,605,000, as against the 41,757,000 acres of 1919 and 
the 37,993,000 acres harvested in 1920. 





The 1920 Cotton Situation 


HE cotton situation of 1920 was unusual in various 

respects. A larger acreage had been planted in the 
Spring, in response to the high prices prevailing, but the 
weather was against the crop at the start, and the first 
condition estimate of the year, that of May 25, was only 
62.4 per cent. of a normal. This condition figure con- 
trasted sharply with the 75.6 per cent. of the same date 
of 1919, and was, indeed, the lowest on record for the 
period. During the next succeeding two months, however, 
the crop made good recovery, the condition rising to 70.7 
per cent. on June 25, and to 74.1 per cent. on July 25. 
The experience of the previous season, when there was 


progressive deterioration throughout, was thus reversed. ° 


After the favorable showing on July 25, the condition then 
being the highest for that date since 1915, the crop lost 
ground, and the final condition estimate on September 25 
was 59.1 per cent. While this marked a decline of exactly 
15 points from the high level of the year, it was a better 
showing than was made in either 1919 or 1918. The late 
Fall, moreover, was helpful, and this fact, together with 
the increased acreage, resulted in the largest yield in six 
years. 


For the purpose of comparison, the condition of the cotton crop 
by months fer the last fifteen years, as reported by the Government, 
is appended herewith : 


Year. May June July Aug. Sept. 
ER ee 62.4 70.7 74.1 67.5 59.1 
NS ins 96 eae 75.6 70.0 67.1 61.4 54.4 
RES ae 82.3 85.8 73.6 55.7 54.4 
Ee wet waa we 69.5 70.3 70.3 67.8 60.4 
NG oe kes See es 77.5 81.1 72.3 61.2 56.3 
a 2 ae ae 80.0 80.3 75.4 69.2 60.8 
NG Cds wheuea Was 74.3 79.6 76.4 78.0 73.5 
LL iis wt me. ah sith 79.1 81.8 79.6 68.2 64.1 
RS Sa 78.9 80.4 76.5 74.8 69.6 
ERR ae 87.8 88.2 89.1 73.2 71.1 
SS ne ha 82.0 80.7 75.5 72.1 65.9 
SS Midas ook ie 81.1 74.6 71.9 63.7 58.3 
Se ont ae BG 79.7 81.2 83.0 76.1 69.7 
I Oa RRR Se 70.5 72.0 75.0 72.7 67.7 
SS «k's ae arin 84.6 83.3 82.9 77.3 71.6 


The exact size of the 1920 crop is not yet definitely 
known, but the December estimate of the Department of 
Agriculture was 12,987,000 bales, excluding linters. As 
shown in the Census returns, the 1919 production was 
about 11,400,000 bales, linters included. The probable 
quantity of linters from the present crop is uncertain, but 





700,000 bales is probably a conservative allowance. Count- 
ing this much, and assuming the correctness of the Agri- 
cultural Department’s forecast, practically 13,700,000 bales 
are indicated. Whether the actual crop proves to be below 
or above this total, it is known that more cotton has been 
produced than in a number of years past. In view of this 
fact, and with a big carryover from previous crops, the 
recent great fall of prices has not seemed surprising. 


Estimated cotton production, by States, in 500-pound bales, gross 
weight, compares as follows: 





Census——————___ 



























































puso 
-—Agricul.—, 5-Yr. Av. 
State. 1920. 1919. 1918. 1914-18. 
. eer 19,000 22,52 24,885 22,36 
North Carolina ... 840,000 830,292 897,761 760,096 
South Carolina ... 1,530,000 1,426,146 1,569,918 1,281,270 
SE «hoe e cues 1,400,000 1,659,529 2,122,405 2,090,793 
EE eee wh ous 18,000 15,922 29,415 47,562 
FP Ee 660,000 713,23¢€ 800,622 924,826 
Mississippi ...... $85,000 960,886 1,226,051 1,028,580 
Louisiana ....... 380,000 297,681 587,717 + 
I a eb we 0 os 4,200,000 3,098,967 2,696,561 3,473,446 
BE va diane 1,160,000 884,473 987,340 985,459 
Tennessee ....... 310,000 310,044 329,697 327,916 
ee 85,000 64,031 62,162 63,089 
Oklahoma ....... 1,300,000 1,016,129 576,886 852,259 
“eee *150,000 56,107 67,351 49,437 
CO aaa ,000 59,849 eee:  Deswnce 
He Geo cc uckse 15,000 4,947 6,157 24,792 
United States..... 12,987,000 11,420,763 12,040,532 12,423,917 





* Including some grown in Mexico. ?¢ Included in “All Other.” 


When the price of spot cotton rose, by successive stages, 
from around 7c. a pound in 1914 to 40c. in 1919, the move- 
ment was naturally considered extraordinary. After such 
an upturn, the further increase of nearly 4c. before the 
end of July, 1920, although certainly most remarkable, did 
not appear astonishing. Talk of 50c. a pound for cotton 
was not uncommon when the advance was under full head- 
way last year. The top was reached, however, at 43%c. 
for middling uplands in New York on July 22, and then 
the inevitable reaction began. If long delayed in the 
coming, the decline was strikingly rapid once it had 
gathered momentum. While July closed with the price 
still abnormally high at 40c., September opened with a 
quotation practically 10c. lower, and the market was down 
7c. more by the beginning of October. This made the price 
2414¢.; a month later it was 22%c., but another big break 
occurred in December. Then, the price slumped to 14%c. 
Putting it another way, the price depreciated almost 67 
per cent. in less than five months. The year ended with 
a quotation of 14.75c. 


Highest and lowest quotations of spot cotton at New York during 
the last ten years follow: 


High. Low. High. Low. 
BOs ce cccccees 43.75 14.50 |) ree 12.75 7.90 
BOI sce ccccces 40.25 25.00 BOES. oc wccccccs 14.50 7.25 
ROBES. cc ccccess 38.20 25.75 Are 14.50 11.75 
BEBE cccccccene 31.85 14.30 |) re 13.38 9.38 
| Serr erer es 20.95 11.20 BOER sc ccccences 16.12 9.25 


With the depression in the domestic cotton goods trade, 
a falling off in American mill consumption of the Southern 
staple followed as a natural course. The high mark for 
1920 was attained in January, when about 592,000 bales 
were consumed, and the figures held well above 500,000 
bales monthly until August. In that month, however, there 
was a decline to 483,000 bales, and from that time on the 
consumption decreased steadily. The total for November 
—the latest month for which statistics are available—was 
little more than 332,000 bales. Yet the large consumption 
vf the first seven months tended to offset the subsequent 
reduction, so that the aggregate for eleven months of the 
calendar year was about 139,000 bales in excess of that of 
a similar period of 1919. The consumption returns, it 
should be noted, do not include linters. 

The monthly fluctuations in exports were striking. As 
with the domestic consumption, the high point in exports 
for 1920 was reached in January, when more than 929,000 
bales, including linters, were reported. With fewer days, 
February brought a decline to 640,000 bales, but the March 
shipments exceeded 794,000 bales. The next succeeding 
five months disclosed progressive and pronounced decrease, 
the low mark of less than 147,000 bales being touched in 
August. Some recovery, however, occurred in September, 
while both October and November revealed sharp increases, 
the outgo in the latter month being 683,000 bales. For 
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eleven months of the calendar year, the total fell about 
312,000 bales short of that of a corresponding period of 
1919. 


Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 














follows ; Domestic 
Consumption. - oy 
Month: 1920. 1919. 1918. 1920. 1 918 

Jan. .... 591,725 556,883 523,947 929,671 658,143 462,562 
Feb. 516.594 433,295 510,084 640,320 449523 359.774 
Mae cc 575.704 433.486 571.443 7941460 504.230 311/681 
Apr. 567.839 475.875 544.125 552.288 412'867 217.802 
May 541.080 487.934 575.862 363.104 444.718 292/041 
June 555.521 474.330 515.823 241.450 693.879 273.302 
July 525.405 510.828 541.457 211.841 5289902 218'877 
y ~ Eee 483.193 497.319 534,914 146.668 479,058 287,450 
eee 457,647 491,069 4891962 228,068 236,694 336,375 
Oct. 399'837 556.041 4401354 5821014 352.231 383.995 
Nov 332,057 491.250 455.611 683.323 924.751 350,003 
al ap Sh a8 2 511,585 nh: “estes 876, 852 588. 487 
Cn STS Ge 5,919,395 6,179,584 ...... 6,561,848 4,082,349 
Germination a Factor in Cottonseed Value.— 


A widespread belief exists among dealers in cotton seed for plant- 
ing purposes;that germination is of minor or secondary importanee. 
This belief is based largely on two factors—(1) that seed from 
mature cotton harvested under favorable conditions will germinate 
satisfactorily, and (2) that the relatively large quantity sown per 
acre will give a good stand although a large percentage of the seed 
may not grow. The farmer, however, who pays $10 per.100 pounds 
for planting cotton seed is entitled to know, as far as practicable, 
what percentage will grow in order that he may effect a saving in 
the cost of seeding by reducing the quantity sown per acre accord- 
ingly. 

Of 70 samples of the 1919 crop collected by the United States 
Bureau of Markets last Spring, from 33 dealers who handle 
about 44,000,000 pounds of cotton seed annually, and submitted 
to the Seed Laboratory of the Bureau of Plant Industry for test, 
the percentage of germination ranged from 45 per cent. to 96 per 
cent., averaging 82.5 per cent. Twenty-one of the samples tested 
90 and over, averaging 92 per cent.; 28 tested 80 to 89, inclusive, 
averaging 85.7 per cent.;: and the total number testing 80 per 
cent. and over was 49, averaging 88.4 per cent., while 21 samples, 
30 per cent. of the total, germinated less than 80 with the low 
average of 68.8 per cent. 

Taking 88.4 per cent. as a basis and assigning to it a value of 
$10 per 100 pounds, which is the average selling price quoted by 
the dealers submitting samples, the lots averaging only 68.8 per 
cent. germination were worth only $7.75, or 22.5 per cent. less. 
It has been estimated that normally 60,000,000 pounds of cotton 
seed are sold by dealers annually for planting purposes. If 30 per 
cent. of this quantity was of low average germination, based on 
foregoing germination percentages and values, farmers paid for cot- 
ton seed the past season $400,000 more than its actual commercial 
value. The farmers who bought seed of these low-grade lots not 
only did not get just value for the price paid, but lost still more 
from the extra cost of seeding per acre, or from poor yields result- 
ing from an uneven stand of plants. 





Development of Chinese Cattle Industry.— 
While China is not considered a cattle country, the cattle industry 
has begun to show some measure of development in certain sections, 
including Shantung, according to the American Consul at Tsinanfu. 
Where, some years ago, it was difficult to obtain 500 head of cattle 
in Shantung for slaughtering and export purposes, to-day 10,000 
head can be obtained quite as readily. Cattle are raised in part 
as farm animals, and one criticism of Shantung beef which has been 
heard is that it is often from older cattle than the beef obtainable 
in other parts of the world. But with the development of the 
slaughtering industry, and the export of cattle and beef to Siberia 
and the Philippines, the quality has improved. 

The American Army in the Philippines is supplied with Shan- 
tung beef, which is slaughtered in Tsingtau under official veterinary 
inspection and supervision. The Tsingtau customs statistics for 
1919 show the export of fresh and frozen beef to have amounted 
to 17,310,800 pounds; in 1913, the export was 11,600,533 pounds. 

There is no dairying industry, and, in consequence, a considerable 
waste occurs, due to the farmers not milking their cows. Cattle 
diseases are more frequent than in countries maintaining veterinary 
services, and this naturally has retarded the industry. With the 
establishment of veterinary stations, the importation of stock for 
breeding purposes, and some official encouragement, there is no 
question but that an extensive cattle industry and dairying industry 
could be established in Shantung, on a profitable basis, reports the 
American consul. 





Belgian Credit in Brazil.—A commercial treaty be- 
tween Brazil and Belgium has been completed, whereby a credit 
amounting to $14,250,000 is opened to the Belgian Government at 
the Bank of Brazil, said a recent cable message from Assistant Trade 
Commissioner R. M. Connell at Rio Janeiro to the Department 
of Commerce. 

Belgium agrees, in return, to credit purchases to the account of 
Brazil at Brussels at the prevailing rate of exchange, and Brazil 
agrees to purchase Belgian products and credit the amount to the 
Belgian account in Rio. 


































































































CHANGES IN FOREIGN TRADE 


Continued Narrowing of the Disproportion Be- 
tween Merchandise Exports and Imports 





HE extraordinary foreign trade record of the United 

States in 1919 was surpassed in the year just recently 
ended, valuations of both merchandise exports and imports 
running beyond all precedent in 1920. The returns for the 
eleven months of the calendar year—the latest period for 
which statistics are available—show exports of fully $7,- 
500,000,000, and imports of more than $5,000,000,000. 
Comparing with the 1919 figures, which were unparalleled 
up to that time, the increase in exports is $268,000,000, or 
3.7 per cent., and the expansion in exports is $1,490,000,- 
000, or 42.3 per cent. As a result of the sharp rise in 
imports, the excess of exports was reduced from $3,715,- 
000,000 in the eleven months of 1919 to $2,494,000,000 last 
year. The latter total represents the smallest excess of 
exports since 1915, when $1,588,600,295 was reported. In 
1914, the year made memorable by the outbreak of the 
World War, the export excess was considerably less than 
$200,000,000 for the eleven months. 


Values of merchandise exports and imports of the United States 
for eleven months of 1920, and for a similar period of the nine 
immediately preceding years, are given herewith: 




















ee Om wane —— 
Year Exports orts. of Exports. 
Di ahéockh wees $7,508, 424, 433 $5, 013, 299, 012 $2, 495, 25,421 
0 ee ee 7.239,009,991 3, 523, 654,609 8, 715, "355,382 
Ns dau @ wb 0:66 + 5,583,201,433 2'820,326,193 2 762,875,240 
0 2 ea ee 5,633,377,591 2,724,556,458 2 '90 8,821,133 
NGS SS eee 4,959,407,321 2,186,801,147 2, i 72 606,174 
aa. 3,195,364,485 1,606,764,190 1,588,600,295 
SP es ad 991,492 1,674,619 ,456 193,372 ,036 
th «ist @ Oe wb oe 2,250,822,664 1,608,570,909 642,2 ‘. th 
6 ei bys Sake oe 2,148,902,186 1,663,977,611 484, '904°5 
EE eae 1,867,619,610 # 391, 684,958 475, '934, obe 


The continued narrowing of the disproportion between 
exports and imports during 1920 was not unexpected, but 
all of the increase in imports, as compared with those of 
1919, occurred in the first eight months of the year. After 
August, the totals fell off sharply, and the November ag- 
gregate of $321,000,000 represented the smallest inflow of 
goods of any month in nearly a year and a half. The 
largest monthly importations in 1920, and the heaviest of 
any month on record, were witnessed in June, when $552,- 
000,000 worth of merchandise was brought into the coun- 
try. From that time on, the decrease was continuous, and 
the decline in commodity prices only partly accounted for 
the reduced values of the imports. The range between the 
high and low points in imports last year of $231,000,000 
compared with a range of $222,000,000 in 1919, in which 
year the maximum was $435,000,000 and the smallest 
monthly total $213,000,000. 


The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 




















Exports ly . 

“ 1920. 1919. 1918. ° " 1920. 19 1918. 
Jan. ... $722,063 $622,036 $504,797 $473,823 $212,992 $233,942 
Feb. ... 645,145 585,097 411,361 467,402 235,124 207,715 
Mar. ... 819,556 603,141 522,900 523,923 267,596 242,162 
Apr. ... 684,319 714,800 500, 442 495,738 272,956 278,981 
May ... 745,705 603,967 550,924 1,004 328,925 322,85 
June ... 621,082 928,379 483,799 552,605 292,915 260,350 
July ... 651,381 568,68 507,467 537,128 343,746 241,877 
Aug. ... 579,052 646,054 527,961 513,550 307,293 273,002 
Sept. ... 605,291 595,214 550,395 363,666 435,448 262,096 
Oct. ... 751,728 631,618 502,654 34,263 401,845 246,764 
Nov. ... 676,706 740,013 522,171 321,181 424,810 251,008 
ee “ssa > eeaeés 681,649 565.886  ...... 380, 710 210, 886 


While no single month’s exports in 1920 equaled the 
record-breaking figures of $928,000,000 of June, 1919, the 
shipments in only one month last year had a valuation of 
less than $600,000,000, the minimum being reached at 
$579,000,000 in August. Considering the abnormally low 
rates of foreign exchange, which naturally tended to re- 
strict Europe’s purchases of American goods, the export 
movements were remarkably heavy, and even in No- 
vember, when commodity prices were at an appreciably 
lower level, the merchandise outgo approximated $677,- 
000,000. The high point of the year was attained in 
March, with a total of $819,000,000, and the range between 
the figures of that month and those of August, when the 
-smallest month’s exports were reported, was $240,000,000. 
In 1919, the range between the high and low points in ex- 
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ports was $360,000,000, the shipments in July of that year 
falling below $569,000,000. 

Detailed returns of this nation’s foreign commerce for 
the eleven months of 1920, which did not appear until late 
in December and early in the current week, disclose some 
interesting comparisons. Out of the aggregate exports of 
$7,508,424,433, about $4,078,600,000 represented shipments 
to Europe. This total, it is important to note, is $687,- 
000,000 less than was reported for a similar period in 1919, 
and Europe is the only geographical grand division that 
shows any decrease. While the eleven months’ exports 
to Germany, $253,000,000, were more than three times as 
large as those of 1919, and though shipments to Spain rose 
fully $40,000,000, the merchandise outgo to the United 
Kingdom decreased $400,000,000, and that to France de- 
clined $190,000,000. More or less reduction also occurred 
in the exports to other European countries not mentioned 
above. As an offset to the decrease in shipments to Eu- 
rope, the movement of goods to North America was larger 
by $606,000,000, of which gain the exports to Canada sup- 
plied $248,000,000, and South America’s purchases here 
were augmented by $146,000,000. There were, moreover, 
increases in the exports to other grand divisions. 

The geographical distribution of exports for November and for 


the eleven months of 1920, with comparisons, is shown herewith 
(last three figures omitted) : 






































Exports to: -—-Month of Nov.—, _,-—11 Mos. ended Nov.— 
Grand Divisions— 1920. 1919. 1920. 1919. 
MOPONO cc cccervivce $357,498 $491,615 $4,078,583 $4,755,535 
North America..... 169,617 131,959 1,767,39 1,161,040 
South America..... 65,285 34,058 556,614 410,595 
0 FSR eee 41,623 56,956 716,788 638, 364 
GE, «occ 6 eo céeus 27,26 13, 546 239,977 183,497 
SN is ba ESO 15,410 11,876 149, 069 89,976 
eee $676,706 $740,013 $7,508,424 $7,239,009 
Principal Countries— 
ee oe Rb $33,492 ae ae $347,866 
a 12,811 78,2 152,820 
WE dacs 64 ooo 59. 609 72,495 638189 829,897 
GOTMABY cc scccces 35,061 23,044 252,998 75,464 
—" al ik a alee 4,057 7,410 35,761 39,031 
sae See eee 26, '996 37,199 839,822 403,290 
etherinnds cat wikis 33,845 24,196 15,94 21,446 
arr e 6,690 ,893 89,504 127,696 
nh csveeeeed ees 20,448 10,828 134,420 93,287 
ee ,878 11,994 107,683 128,193 
Switzerland ....... 2,586 ' 8,569 41,482 72,901 
United Kingdom 125,060 220,146 1,686,724 2,086,436 
Ce 6 ade 6 006% 69,3 74,6 10,1 62,327 
Central America .:. 7,804 4,80 78,70 9,336 
GSES ees 23,132 12,697 175,854 119,070 
Tp Saar eer 57,679 28,676 469,669 243,243 
BIOEINE. 2c ccccce 26,044 13,281 190,51 144,906 
ae 17,277 7,498 137,507 108,916 
Pe shu pueeac wake 5,808 3,350 47,947 50,050 
owe see-oue 3,41 1,452 30,501 29,784 
ED ia ww ak ah e'o- 10,645 9,123 132,067 99,410 
British ae 8,251 2,219 91,611 30,858 
Dutch East Indies. . 8,56 3,0 51,557 4,527 
A PPS Pee 9,023 34,439 359,608 323,659 
pl) ee 11,423 4,7 105,679 88,23 
Philippine Islands. . 10,994 6,181 90,126 67,47 
Br. South Africa... 5,314 2,439 54,199 40,349 
EE ee ih 2,318 5,756 35, 136 14,245 


The returns showing the sources of the eleven months’ 
imports are especially interesting. Without exception, 
each of the grand divisions into which the statement is 
separated disclose increases over the 1919 figures, the im- 
ports from Europe gaining $507,000,000, those from North 
America rising nearly as much, and the inward move- 
ment of merchandise from South America for the eleven. 
months of 1920 being about $93,500,000 larger than that 
of the corresponding period of the immediately preced- 
ing year. The imports from Asia, moreover, increased 
$294,000,000, while there were smaller gains in the im- 
ports from Oceania and Africa. Considered by countries, 
striking changes in the imports appear in a number of 
instances. The eleven months’ imports from Germany, 
for example, rose from little more than $8,000,000 in 1919 
to above $83,000,000 last year; those from Belgium in- 
creased from $6,000,000 to $44,000,000; the inflow of goods 
from Denmark was more than three times greater, and 
the imports from France were larger by $47,000,000. The 
importations from the United Kingdom, moreover, were 
$494,459,000 in the eleven months of last year, as against 
$266,809,000 in 1919, while those from Cuba increased’ 


$308,000,000. 


imports from many other countries. 


There were also important gains in the 


The sources of the imports in November and for the eleven months 
ended with that month are shown in the following tables (last 


three figures omitted) : 


Imports from: 


Grand Divisions— 1920. 


-—Month of Nov.—, -—11 Mos. ended Nov.—, 
1919. 1920 919. 
































DN: cedews ower . $82,038 $110,381. $1,160, 413 $653,304 
North America .... 101,793 00,022 1,574, "265 1.072.639 
South America..... 40,105 81,915 725,137 631,590 
CN as a al ore atlas i 84,562 112,343 1,222,898 928,718 
CONS  occtcccase 9,665 9,210 83,755 139,476 
BE cectrieeceeear 3. 015 10,936 146,827 97,925 
Ss Gb wcwdi< me's $321,181 $424,810 $5,013,299 $3,523,654 
Principal Countries— 
Rn chee tee $4,157 $1,847 $44,317 $5,999 
Denmark ......... 1,193 93 18,177 5,89 
Dt. cheavacdee 11,716 19,511 153,7 106,823 
Ge sp codeues 7,557 3,212 83,229 8,127 
Ns 3 4s ob ae kis 1,394 2,196 19,278 26,824 
a pee eee 5,320 10,926 70,669 1,820 
Netherlands ...... 6,791 6,701 91,468 67,972 
Ds cehentewe 2,534 1,827 19,580 6,718 
DD: é:0'0.04400¥e 5,039 6,323 39,473 44,466 
re 3,033 2,037 26,971 11,600 
Switzerland ....... 3,974 3,711 51,831 22,992 
United Kingdom ... 26,823 47,3 494,459 266,809 
Ca a céctcntodec 62,975 52,471 552,244 ,626 
Central America ... ,44 ,627 38 ,955 
DE ccetscacwese 16,442 15,644 165,382 133,788 
ec evabhetcese 17,079 27,495 710,896 402,806 
Argentina ...cccc- 8,098 26,188 198,322 182,144 
ee a 12,673 0,706 8,043 215,659 
SIGE ¢6 oes db oe 6,776 10,548 112,582 5,24 
Co 1,185 ,83 3,024 48,663 
NS Ss te oo hs 5,460 14,712 184,983 139,961 
British India ..... 9,348 12,562 171,104 123,402 
Dutch East Indies. . 33,346 9,74 144,617 66,763 
GE is c dee ees0 es 5,573 51,608 02,723 367,130 
Australia ......... 2,654 3,98 44,625 53,363 
Philippine Islands... 5,129 3,75 106,94 58,331 
Br. South Africa... a 203 3,077 20,400 36,520 
, nadcdebweaed 1,033 +t 662 94,711 33, 798 


The usual monthly statement of the foreign trade of the United 
States was completed on Monday of this week by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce. The 
imports and exports by great groups during the month of November, 
and the 11 months ended November, 1920, are presented in the 
following statement (last three figures omitted) : 


GROUPS. 


Imports. 
Crude sapeatinin for mfg.. 


-—Month of Nev.—, -——11 Mos. end. Nov. 


1920. 1919. 1920. 1919. 
$83,393 $183,435 $1,684,129 $1,507,755 


534,998 492,903 
1,184,997 523,137 
757,882 547,313 
821,513 429,886 
29,778 22,657 





Foodstuffs, crude, an d 

food animals......... 49,171 59,352 
Foodstuffs partly or 

wholly manufactured... 68,918 45,135 
Mfrs. for further mfg... 53,601 71,026 
Mfrs. ready for consump’n 64,219 62,370 
Miscellaneous .......... 1,875 3,490 

Total imports......... $321,181 $424,810 

Exports. 


Crude materials for mfg.. 


$150,339 $229,988 


Foodstuffs, crude, and 

food animals......... 94,231 58,644 
Foodstuffs partly or 

wholly manufactured. . 75,308 135,645 
Mfrs. for further mfg.. 67,233 73,805 
Mfrs. ready for consump’ n 278,853 229,558 
Miscellaneous .......... 783 1,328 


$5,013,299 $3,523,654 


$1,721,058 $1,388,997 
826,164 630,896 
1,028,357 mag Gok 
2,868 


888,291 
2,898,394 2, 359. 915 


10,422 11,272 








Total domestic exports. $666,749 


Foreign mdse. exported.. 9,956 11,0 


$728, ib. $7, eth ett ,687 $7,081,530 


157,479 





Total exports......... $676,706 $740,013 $7,508,424 $7,239,009 


The following statement of exports of domestic breadstuffs, cotton- 
seed oil, meat and dairy products, cotton and mineral oils, from the 
United States was completed late in December by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce ' (last 


three figures omitted) : 


77 November——-, -—11 Mos. ended Nov.—, 


Exports by Groups: 1920. 
Se oc dad bade 99,777 
Cottonseed oil, Ibs..... 22,868 
Cottonseed oil ......... $3,028 





Meat and dairy products $39,211 


Cee We accaceea 6! 
Ce, VE bb ooh See wee 357,718 
CN 6 veicata chew oes $91,138 
Mineral oils, gals...... 246,961 
Mineral oils........ ve $47, 332 
Exports by Principal 
ao icles: 
Barléy, bushels........ 1,622 
DE Sas theses entdens $2.121 
Cees ES etc unos ee 1,829 
Sr Ciel te Re chicos $2,229 
a. 477 
a ere $373 
Ry “ Us o cccdecees 4,802 
ey eee + eee $10,087 
Ww heat: bushels......... 26,035 
EARS are ey $67,979 
Peeer, DOETOE.: ..+ee cs: y 
EE GN cae be cee ees $12,679 


1919. 


$32,571 


1,484 


$20,162 




















1920. 1919. 
$982,852 $864,525 
143,3 182,345 
$29,771 $38,508 
$491,107 $1,097,411 
__ 5,370 5,680 
2,765,380 2,916,747 
$1,044,083 $956,722 
2,780,336 2,243,158 
$486,927 $310,446 
15,334 37,177 
$24,176 $53,066 
14,720 9,6 
$23,142 $16,338 
12,411 1,8 
$12,025 $43,525 
51,444 30,47 
$110,846 $57,959 
192,38 138,566 
$535,431 $333,891 
18,9 25,136 
$214,309 $279,120" 
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IRON AND STEEL READJUSTMENTS 


Downward Revisions of Prices During Later 
Months of 1920 as Demands Abate 

GAINST various obstacles, the steel industry made a 

fair record during the year just ended. A substantial 
unfilled tonnage had been carried over from 1919, the strike 
late in that year having cut into output during a period 
of two months. This interference was followed by the 
railroad strike of 1920, which resulted in traffic disorganiza- 
tion and a further production loss. Demands were such, 
especially for finished products, that sharp advances in 
quotations developed, these premiums over the official 
minimum of March, 1919, being effective well through the 
year. Recent developments, however, have tended to an 
easing, fuel and other costs showing a marked decrease, 
and the new year apparently finds the situation stabilized 
at a more conservative level. In the readjustment, current 
requirements have been limited, the curtailment including 
pig iron capacity as well as finishing facilities. It is 
remarked, however, that the leading interest has all along 
maintained operations close to normal. 

During the past decade, the lowest yearly record in pig 
iron output was in 1914, with a total of 23,332,244 tons, 
while 1916 made the best record, with 39,434,887 tons. 
In 1919, the total, as reported to the American Iron and 
Steel Institute, was 31,115,364 tons. Notwithstanding the 
railroad tieup, the output for the first half of 1920 reached 
18,435,602 tons, including all grades. Had this rate con- 
tinued over the year, the total would have equaled any 
previous record, the ten months to November 1 showing an 
actual output of 30,760,858 tons. By the beginning of 
December, however, the capacity of merchant furnaces in 
commission was down to 50 or 60 per cent., the steel 
interests still maintaining a better ratio. This slump dur- 
ing the past two months cuts down the total for the year, 
which is estimated at 36,500,000 tons. 


Figures covering the country’s output of pig iron back to 1907 
compare as follows: 








Year. Tonnage. Year Tonnage. 

I. éeeewebae ae 36,500,000 ie Grit 0a. ew o ote 30,966,301 
ER PO #F- 31,115,364 ye sere 29,726,937 
ee 39,054,644 Sere 23,649,547 
Gh aes 0d < eeees 38,612,546 th 6 864s 6 ore ae 27,303,560 
rer er 39,434,887 hh. 6 anone eae 25,795,471 
I be ia a i wat a ee oe 29,659,466 RR Peres 15,936,018 
arr 23,332,244 De kas Kvew enous 25,781,361 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 




















1920. 1919. 1918. 1917. 1916. 
POM. ssces 3,015,181 3,302,260 2,411,768 3,150,938 3,185,121 
a Serres 2,978,879 2,940,168 2,319,399 2,645,247 3,087,212 
Me. os ese 3,375,907 3,090.243 3,213,091 3,251,352 3,337,691 
April :739,797 2,478,218 3,288,211 3,334,960 3,227,768 
ree 2,988,881 2,108,056 3,446,412 3,417,340 3,361,07 
SORE 2.00% 3,043,540 2,114,738 3,323,791 3,270,055 3,211, 
GUE coves 3,059,603 2,428,541 3,420,988 3,342,438 3,226,719 
BME. cess 3,147,402 2,743,388 3,389,585 3,247,947 3,203,713 
Sept 3,129,323 2,487,965 3,418,270 3,133,954 3,202,366 
eee 3,292,597 1,863,558 3,486,941 3,303,038 3,508,849 
Oe. cosse 2,934,9 2,392,350 3,354,074 3,205,794 3,311,811 
DUB. wvccd evvesases 2,633,268 3,433,617 2,882,918 3,178,651 


The spread in quotations was rather marked, pig iron 
showing a range of more than $12 per ton. For March, 
the averages, as tabulated by W. P. Snyder & Co. on 
actual sales, showed basic at $41.50, Valley, and Bessemer 
at $42, Valley, progressive gains being noted during subse- 
quent months. In August, basic had reached $47.395, 
Valley, while both basic and Bessemer touched the highest 
point in September, at $48.50, Valley furnace. There was 
a sharp recession in the November averages, which were 
$37.235, Valley, for basic and $39.50, Valley, for Bessemer. 
Further declines followed, and December opened with basic 
currently quoted at $33, Valley, and Bessemer at $35, 
Valley. With steel materials, billets, and sheet bars, there 
were practically two sets of figures throughout the year, 
the stabilized prices, as observed by the United States 
Steel Corporation, and the prices ruling with other pro- 
ducers. These quotations showed a considerable range. 
For billets, the spread was from $38 to $70, Pittsburgh, 
and $42 to $75, Pittsburgh, for sheet bars. Recently, the 
return to the lower levels has been accentuated, and the 


market prices of both coal and coke have materially 
declined. 

The following table gives the average prices at Pittsburgh for a 
period of years: 


Merchant Struc- 

Bessemer Bessemer Steel Tank Sheets tural 

Pig Iron. Biilets. rs. Plates. No. 28. amepee. 
Dec., 1920..... $34.96 $45.00 $2.35 $2.65 $4.35 $2.45 
June, 1920..... 45.96 45.00 2.35 2.65 4.35 2.45 
> au 35.40 45.00 2.35 2.65 4.35 2.45 
Mar., 1919..... 27.95 42.00 2.35 2.65 4.35 2.45 
Dec., 1918..... 36.60 47.50 2.90 3.25 5.00 3.00 
Dec., 1917..... 36.30 47.50 2.90 3.25 5.00 3.00 
June, 1917..... 54.20 105.00 4.25 7.00 7.00 4.00 
Mar., 1916..... 21.95 45.00 2.50 2.00 2.85 2.50 
Jan., 1915..... 14.65 9.00 1.10 1.05 1.85 1.10 
i.” mn de os 15.90 20.00 1.20 1.20 1.90 1.20 
Jan., 1913..... 18.40 29.00 1.60 1.60 2.30 1.60 
. S| | ee 15.40 20.00 1.15 1.15 1.90 1.15 
Jem., 191%..... 15.90 23.50 1.40 1.40 2.20 1.40 
eS ee 19.90 27.50 1.50 1.55 2.40 1.55 
Jan., 1900..... 16.90 25.00 1.40 1.60 2.50 1.60 
Jan., 1908..... 19.40 28.00 1.60 1.70 2.60 1.70 
Be, “Bec ccs 23.25 29.50 1.60 1.70 2.60 1.70 
2Om., BeOS e cess 18.10 27.00 2.00 1.60 2.30 1.70 
Mis ‘Mle ccss 16.85 22.00 1.45 1.50 2.20 1.50 
we, Bais <cée 13.75 13.00 1.30 1.60 2.30 1.60 
Jam., 1906..... 21.85 28.50 1.60 2.75 2.75 1.60 
0 ee 16.75 27.50 .60 1.69 .20 1.60 


In the foregoing table, quotations for 1920 represent 
the minimum, as based on March, 1919, quotations, and 
the actual market ranged, at times, considerably above 
these figures, all descriptions ruling at premiums. Struc- 
tural shapes and plates were the first to show signs of 
weakness, and by the third quarter concessions became 
available in these lines. Tinplate, sheets and wire products 
were in particularly urgent request over the first half and 
into the third quarter, with pipe and oil-country goods also 
active. The recent quietness, however, affected all descrip- 
tions, with the possible exception of pipe. In such lines as 
structural fabricating, much less than capacity had been 
required over the last half of the year. Deliveries had 
been disorganized by traffic troubles, and in the early 
Summer mills had accumulated a considerable tonnage, 
which took several months to reduce. Recently, some can- 
cellations have been reported, and current specifications 
have slackened in certain quarters. The largest interest, 
however, carried over a substantial total of unfilled tonnage 
into the new year. 

Indicating the range in quotations, prices on black sheets, 
No. 28, were named at $4.35 to $5.50 in February, gal- 
vanized at $5.75 to $7, and tinplate at $7 to $9 per box, 
Pittsburgh. Later on, as high as $12, Pittsburgh, was 
realized on tinplate, and sheets also rose tu a higher level 
on premium deliveries. Merchant bar iron, at prices upon 
which the wage scales have been based, showed a range 
from $2.55 per hundred for the January-February period 
to $3.55 per hundred for the November-December period. 
This established a new high rate for wages and iron costs, 
and marked the peak, there now being a recession. Tin- 
plate and sheet wages also set a new record. These high 
points were followed in December by a general readjust- 
ment, various mills meeting the quotations based on the 
stabilized quotations, which are as follows: For sheets, 
No. 28, $4.35; tinplate, $7 per base box; wire nails, $3.25 
to $3.75 per keg; galvanized wire, $3.95; structural shapes, 
$2.45; merchant steel bars, $2.35; plates, $2.65, Pittsburgh. 

The table below gives separately the production of 
Bessemer and open-hearth steel ingots by months from 
January, 1919. No figures appear for the last four months 
of 1919, the gathering of statistics in that period having 
been suspended because of the steel strike. 

Monthly production of steet ingots by 30 companies which produced 
about 85 per cent. of the total in 1919—gross tons: 
Open-Hearth. Bessemer. All Other. 
749,346 7,279 























January, 1919...... 2,351,153 ‘ 

PaaeGnae, ~ sevves ,043,635 655,206 5,842 
“RRS aaa ee 2,100,528 555,332 6,405 
April, w  2248s »732,447 500,770 6,494 
May, ee ele 1,506,015 414,392 8,617 
June, ” * peeeee 1,692,257 521,634 5,328 
July, i eee 1,875,630 625,246 7,300 
August, rere 1,988,651 748,212 9,218 
January, 1920...... 2,242,758 714,657 10,687 
ee. o- <esens ,152,106 700,151 12,867 
March, Den 2,487,245 795,164 16,640 
April, a eee 2,056,336 568,952 13,017 
May, wees »251,5 615,932 15,688 
June, oe i eae 2,287,273 75,954 17,463 
July, user ee 2,135,633 653,88 13,297 
August, © we gon 2,299,645 695,003 5,78 
ee. oe wees 2,300,417 693,586 5,548 
October, er: sam eee 2,335,863 676,634 3,485 
pe: “eenwne 1,961,861 673,215 3,594 
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For the better part of the year in the fuel industry, the 
main effort was in the direction of increased production, 
there having been a threatened shortage. The uneasiness 
of consumers resulted in a competitive market, to the 
advantage of the producers, prices having been bid up 
feverishly. This situation ruled for a time with both coal 
and coke, resulting in $19, at oven, for furnace coke in the 
Connellsville region, and as high as $11 and $12 for run 
of mine Pittsburgh steam and gas coal. Anthracite prices 
also advanced, but not to the same degree. By November, 
the desired output of 12,000,000 tons weekly of bituminous 
coal was attained, and, notwithstanding the drawbacks in 
evidence earlier in the year, the gross bituminous produc- 
tion reached approximately the record for 1918, which 
tonnage was then found adequate. The reaction lately 
developing has brought a considerable easing off in prices, 
Connellsville furnace coke dropping to $6, at oven, and 
bituminous steam coal receding to $3 for the Pittsburgh 
grade. Other districts have quoted as low as $2.75 for 
run of mine. 

The shipments of anthracite for the first seven months 
of the coal year 1920-21 (April 1 to October 31) amounted 
to 39,720,654 gross tons, as compared with 41,771,313 
gross tons for the same period in 1919. The decreased ton- 
nage was due almost entirely to the railroad switchmen’s 
strike in April, and to the “vacation strike” of the miners 
in September. The average shipments for the five normal 
months were 3,262,699 tons. The shipments in April fell 
below this figure by 1,448,486 tons, and the loss in Septem- 
ber, due to the vacations, was 2,669,743 tons, so that the 
total shipments for the period were something over 
4,000,000 tons below what they would have been except for 
these interruptions to regular production. 





Smaller Production of Copper.—The smelter pro- 
duction of copper from domestic ores during the year 1920 is esti- 
mated by the United States Geological Survey, Department of the 
Interior, to be about 1,235,000,000 pounds, compared with 1,286,000,- 
000 pounds for 1919. The production of refined copper from foreign 
and domestic ores for the year was about 1,.573,000,000 pounds, 
which is approximately 195,000,000 pounds less than for the year 
1919. The apparent domestic consumption was about 910,000,000 
pounds; in 1919, it was 877,000,000 pounds. The stocks of raw 
and refined copper at the end of 1920 were about 874,000,000 pounds, 
which represents a decrease of 30,000,000 pounds from those held at 
the end of 1919. The total imports of raw and refined copper for 
the ten months ending October 30, 1920, according to the Bureau 
of Foreign and Domestic Commerce, were 407,437,515 pounds. Ex- 
ports of copper for the same period were 543,695,851 pounds, com- 
pared with 516,627,775 pounds for the entire year 1919. 

The continued decreased production, the large stocks, and the 
low domestic consumption were due entirely to the generally de- 
pressed conditions of industry throughout the world, which did not 
permit the absorption of as great quantities of copper as had been 
hoped for. Low exchange and the great stocks of scrap and 
secondary copper available both in the United States and abroad 
also decreased the demand for new copper. 

The salient features of the copper industry during 1920 were a 
small hesitating demand, decreased production, continued small ex- 
ports, particularly during the last half of the year, and labor 
troubles. 





Depression in English Steel Trade.—the Sheffield 
correspondent of The Economist, of London, writes of the British 
steel trade that ‘“‘a complete cessation of buying, except very limited 
quantities for current consumption, characterizes nearly all the 
branches of the steel trade. The financial stringency also becomes 
more acute and threatens the stability of many leading houses. 
Recent cancellations of orders for Australia and the East, as well 
as France and Italy, represent a very large volume of business. 

“Firms which six months ago had nearly a year’s work on their 
books are now without orders. Everybody in the trade appears to be 
marking time as regards the placing of new work. Half the open- 
hearth steel furnaces are standing. The output of pig iron is small 
and prices are irregular, and tending downward, but there is no 
buying. Prices of wrought iron are being maintained, the limited 
output just about meeting consumption.” 





The public in England is once more free to purchase any article 
of food without the production of a ration document. On November 
29, the individual rationing of sugar was discontinued, removing the 
last of the rationing schemes of the Food Ministry. With this revo- 
cation, the era of individual rationing is brought to an end, leaving 
the public unrestricted in its purchases for the first time since 
December 31, 1917. 


UNUSUAL YEAR IN DRY GOODS 


Early Price Advances Followed by Severe De- 
clines—Production Sharply Curtailed 


ROADLY considered, dry goods business was profitable 
in the first half of 1920, but unprofitable in the last 
half of the year. The price deflation that began in silks 
in February became very general in May, and culminated 
in severe declines from August forward. It is believed 
by merchants that liquidation has about ceased in cotton 
goods, wool goods, jute products, and, in a lesser degree, 
in silks and flax products. The raw silk market is 
“pegged” by agreement, in which the Japanese Govern- 
ment is a factor, while the flax and linen markets are 
“pegged” through agreements made among flax growers 
and flax spinners. The British Government still controls 
huge quantities of raw wool, and, for the moment, other 
textile raw materials are not being freely marketed. 

Textile production at home and abroad has fallen to 
unusually low proportions, many cotton mills being idle or 
operating half time; silk mills running at perhaps 30 per 
cent. of capacity; knit goods plants, in many instances, 
being half closed; the wool goods industry active up to 
not more than 50 per cent. of capacity, and yarn mills 
working at not more than half their capacity. This con- 
traction of production is said by some observers to 
represent a larger curtailment than has been seen in 
periods of general stress. The liquidation last year was 
led by the mills. It was followed slowly by the jobbers, 
who began to sacrifice prices sharply soon after the Fall 
trade opened, and was joined in less fully by the retailers. 
One retail merchant, however, announced reductions of 
20 per cent. on all of his stocks as early as May. 

In the garment-making and clothing industry, business 
became unsettled very early in the year. When it was 
fully realized to what extent wages had been advanced, and 
production costs increased through concessions granted to 
labor following the armistice, clothing and garment manu- 
facturers foresaw the impossibility of meeting the prices 
consumers would pay for a full season’s output. One of the 
first signs of deflation was that seen in the sudden decline 
of prices on lining fabrics, whether of cotton or silk. While 
bank pressure was the common reason assigned for the 
hasty selling of goods by some speculators in the trade, 
the true reason was the recognition that the public had 
gone beyond its powers of absorption of the high prices 
for staple as well as other kinds of raiment. Another 
branch of the trade that sensed the change early was the 
group known as converters, those merchants who buy gray 
cloths and have them dyed, printed, or finished in other 
ways. At the year-end, finishing plants were being oper- 
ated to less than 30 per cent. of capacity on silks, cottons, 
and miscellaneous fabrics. 

The extent of the price declines brought on the greatest 
volume of cancellations ever known. The largest woolen 
manufacturer stated in the early Fall that many millions 
of dollars worth of orders on his books had been cancelled. 
The reaction in the automobile trade caused much can- 
celling of business placed with supply companies for 
cotton goods of many descriptions. In a lesser degree, 
there were cancellations of contracts for automobile 
raiment that had been made at high prices by dealers, 
retailers and jobbers. Added to the cancellations of home 
orders, a great deal of export business was marked off 
the books. The efforts made to stem cancellations were 
of the broadest and most intensive character. 

That the conditions of the price decline were most 
extraordinary may be judged from a summary of a few 
movements. Cotton goods prices fell 70 per cent. from 
the top between April and January. Cotton, the raw 
material, broke from 43%c. a pound to 15c., and even 
lower. Wool goods dropped, in the course of the year, 
from 50 to 70 per cent., some going down far, and others 
holding rather steady. Silk yarns declined from $20.50 
a@ pound, such yarns as are used in hosiery, to $5.50 and 
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$6 a pound. Although flax and linen were “pegged” in 
the early Fall, the decline in yarns ranged from 72s. down 
to 39s. a bundle for flax tows. Worsted yarns receded from 
$4.50 to $2, and then yielded to $1.55 in stock trading. 
Cotton yarns of one grade fell from $5 a pound to $1.40, 
and a common number of knitting yarns from 95c. to 30c. 
a pound. A bleached muslin declined from 40c. a yard 
to under 15c., at which price jobbers sold it by the case. 
A wide sheeting dropped from $1.10 a yard to 55c., while 
one line of worsted dress goods that had sold as high 
as $2.20 went as low as 75c. These various declines 
occurred within a period of nine months, and in some 
instances they developed within five months. Even such 
a fabric as a common burlap fell from 17c. to 4%éc. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


i 
a a - a 
> 8EF Sy r ' = 2 
So SS | So = > = < = 
o ~ ' a 2 A, — Ty ~ 
os 2 x Ra Cres He s Soe 
at cS Sh = 
2s Ho' 06  ¥- S as O Oo - 
S$ 82. 2$ ~ = = Tr -| 
5 x e ; oa e + eS = =" 
p sfs .. 2 oe 2 ae 
Week Ending: §  B ' & 2 ZR fa Zn % 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Nov. 8, 1918..20% 75 2 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1.00 35 27% 21 29 22% 2016 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 31 27% 22 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 261% 21 32 27% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 80 27% 23 
July 2, 1920. .27 90 «640 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 13% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Dec. 31, 1920..13 55 020 9% 12% 14 20 1% 
One of the difficulties encountered in all parts of dry 


goods trading was the inability to sell on the decline. The 
liquidation was too broad and too general to give opportun- 
ity for unloading. The collapse in most foreign markets 
came later than that which occurred here. At a time 
when Japan and this country were common sufferers in 
all dry goods lines, and in others as well, it was not 
unusual to find merchants in other countries stating that 
the disturbances were purely local. This proved not to be 
the case when importers and exporters began to find the 
burden of collections growing, and the congestion of 
merchandise at foreign ports one of the remarkable fea- 
tures of an extraordinary period. 

Although many warning signals against price advances 
were given at the beginning of 1920, cotton goods advanced 
just after business opened in January. Fine qualities of 
bleached cottons rose as much as 10c. a yard, and flan- 
nelettes were increased 40 per cent. over previous prices. 
February was a quiet month, with severe storms that 
impeded distribution. While there were anxious days 
following the panic in Japan and weakness in Wall Street, 
dry goods business in the West and South, generally 
speaking, continued large. Disorganized transportation 
conditions continued into March, embargoes and difficulties 
of many kinds preventing a normal movement of goods. 
Nevertheless, prices rose in gray goods markets, imports 
showed a large increase, goods were sold for shipment 
to Asia, and percales were priced at 30c. a yard, the top 
level of the year. April saw the highest prices for cotton 
and print cloths, and for many other lines of unfinished 
goods. At the same time, the spectre of the crisis in 
Japan, the falling silk markets, and other things began 
to force attention to the real financial conditions, and the 
very high prices that had been reached. 

The effects of the long delays in the delivery of cotton 
goods were being felt in many ways, but particularly 
in places where it was found necessary to grant extensions 
of payment until goods actually on the railroads came to 
hand. It was in the first part of May that a New York 
retailer surprised the trade by announcing his purpose to 
reduce the prices of everything in his stock 20 per cent. 
From that time forward, the decline in prices was marked. 
In June, the cotton goods markets weakened slowly, but 


steadily. During July, trade did not recover rapidly after 
the holiday, and the month saw a decline of 7% per cent. 
in gray goods. Large manufacturers named prices on 
Fall goods, and guaranteed them. Soon after these 
developments, converters and others began making sharp 
reductions to secure business, and it was in this month 
that liquidation really started. In August, bleached 
cottons were reduced. 20 per cent., and prices guaranteed 
until October. This was done at the request of large 
jobbers and others who desired to steady the decline. It 
was in this month that raw cotton fell 25 per cent. 

Falling prices continued with little interruption in 
September. Then, the largest gingham manufacturer 
reduced prices 331/3 per cent., a fact that was widely 
circulated here and abroad. In October, the jobbers of 
the country held liquidation sales, and new prices were 
named on percales and bleached muslins, representing a 
reduction, in one instance, of 50 per cent. The price 
cutting in many goods reached a climax in November, both 
in first and second hands. This all resulted in increasing 
curtailment of production, and lack of confidence among 
the buying public. Stock protection was withdrawn by 
printers of staple goods, and a movement was generally 
inaugurated to place goods with jobbers “on memoran- 
dum.” At the end of the year, there were many goods 
sold in this way, awaiting a new price at which they would 
be charged. 

Signs of distress in the Japanese raw silk markets at 
Yokohama were reflected here promptly in February, and 
it was soon disclosed that very large sums of money were 
tied up in raw silk held in New York and vicinity. In 
about four months, prices dropped from $17.85 a pound in 
one grade of raw silk to $5.50, and then there was a slight 
recovery. The market was “pegged” in October, but in 
the interval the liquidation in silk fabrics, silk yarns, silk 
hosiery, and other merchandise was of an unusual charac- 
ter. It developed that small manufacturing and selling 
had been greatly overdone, and it also came to light that 
huge quantities of low-grade crepes and other goods had 
been manufactured and traded in at very high prices. 
Speculation led to the establishment of many small jobbers 
who lacked experience or proper financial backing. Other 
things contended with when liquidation finally started was 
the very large volume of silk shirts, silk hosiery, and silk 
underwear that had been made and stocked at extravagant 
prices. At the year-end, there were signs that many 
stocks had been put into good shape, and that the worst 
of the liquidation of merchandise was over with. 

Woolen and worsted dress goods did not decline as rapidly 
as men’s wear. In the men’s wear trade, the slump began 
when transportation impeded the movement of merchan- 
dise, and when it was positively disclosed that men could 
not or would not pay the higher prices that were being asked 
for suits. The cancellation of orders began early, and con- 
tinued with great rapidity up to July. An auction sale of 
9,000 pieces of overcoatings in the last quarter of the year 
revealed price revisions ranging from 60 to 80 per cent. 
from the top levels of the preceding Fall season. 

In dress goods, some tricotines, serges, and other staple 
fabrics declined as much as 60 per cent. in second hands, 
but this was exceptional. As the cutting trades were most 
affected, merchants constantly pointed out the impossibility 
of trying to restore confidence until the very high costs of 
labor in making goods could be modified. That process was 
going on as the year closed, and the mills and clothing 
manufacturers were alike in being unable to operate more 
than 40 per cent. of the total capacity. 

The fall in jute products had started before the year 
1920 opened, but for some months it was very gradual. 
The year began with heavyweight burlaps quoted at 17.5c. 
for 10% oz. 40 in., and closed with a price of around 5c. 
a yard. This was about 28 per cent. of the high price for 
the year. The receipts of burlaps in this country were the 
largest ever recorded. Wide burlaps, the foundation cloths 
for linoleums, suffered a bad break in the last half of 
the year. 
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The carpet and rug trade, which had been very dull 
during the war period, was very active at high prices in the 
early part of last year, and many prices advanced three-fold 
over the low points in pre-war times. An auction sale was 
inaugurated in the month of November, and goods were 
bought at prices ranging from 30 to 40 per cent. off the 
top lists of the year. Business at the year-end in these 
lines was very quiet, and stocks were large in some places. 

Linens moved downward 50 per cent. from the extreme 
high prices of the year, prices being partially maintained 
by the action of flax growers and yarn spinners in agreeing 
upon minimum prices. During the year, this country took 
40 per cent. of all the Irish linens exported. As the year 
ended, trade was very dull, and mills were operating hardly 
20 per cent. of capacity. Numerous linen mills, moreover, 
were closed completely. 

The extraordinary earnings of manufacturing plants 
attracted much attention. New Bedford cotton mills paid 
out $8,578,465 in cash dividends, and $3,400,000 in stock 
dividends. The Fall River mills paid out to stockholders, 
in cash and liberty bonds, $10,993,550, and $4,500,000 in 
stock dividends. The disbursements figured $15.69 per 
share in New Bedford, and $33.60 per share in Fall River. 
The magnitude of the earnings in both manufacturing and 
merchandising channels, together with the volume of re- 
serves that was built up, accounted for the comparatively 
limited failures in a period of liquidation unparalleled in 
dry goods markets. 

While opinions vary greatly among merchants concern- 
ing the course of trade for the coming year, it is the belief 
that a very moderate business only can be looked for this 
Spring, a better trade as the Fall season draws nearer, 
and more normal conditions as 1922 approaches. 





International Cotton Situation Reviewed.—tT h e 
international cotton situation is described as follows in a recent 
number of Cotton, the official journal of the Manchester Cotton 
Association (Ltd.), published in Manchester, England: 

“In the absence of speculation, and the general adjustment of 
finance occasioned by prices of commodities declining to a more 
normal basis, it would seem that supply and demand will be the 
dominant factor in governing cotton values this season. The world 
is assured of an ample supply of cotton, and, owing to the diffi- 
culties being experienced in financing trade, cautious buying is a 
necessity. 

“As a matter of fact, it becomes increasingly apparent that the 
difficulty will be to prevent further weakness, for not only does the 
United States promise a crop well in excess of this season’s probable 
requirements by the world’s mills, but the crop of India is roughly 
a million ahead of the previous season, and Egypt roughly 100,000 
bales greater. 

“At a special meeting of the general committee of the Federation 
of Master Cotton Spinners’ Association (Ltd.), the following reso- 
lution was adopted: “That in the opinion of this meeting a drastic 
reduction of production in the American section is necessary.’ 

“Subsequently, the following resolution was unanimously adopted : 
‘That a further ballot of members in the American section be taken 
and a strong recommendation be made that short time working 
should be adopted to the extent of 50 per cent. reduction of pro- 
duction each week until further notice, such curtailment to take the 
form of running eight hours per day on the following days in each 
week: Wednesday, Thursday and Friday, and stopping Monday, 
Tuesday and Saturday.’ 

“The stoppage of Egyptian mills on Saturdays and Mondays seems 
to be having very little effect upon yarn supplies, and demand con- 
tinues very slow. It is possible to buy at less than the cost of 
production.” 





Trade Conditions in Vladivostok.—tT rade Commis- 
sioner Meekins, in a report from Peking, China, reports on the 
conditions in Vladivostok, Siberia. He says that both foreign and 
domestic trade at that place is practically stagnant, with the excep- 
tion of the business being conducted by the Japanese. The residents 
of Viadivostok are afraid to buy anything more than enough for 
their bare needs, on account of the prevalence of robberies. The 
Russian authorities imposed such high export duties upon furs, 
amounting in some cases to 80 per cent. ad valorem, that it has 
been impossible to make shipments. The import duties are said to 
be equally exorbitant. 





China exported 148,088,400 pounds of meat in 1919, which gave 
her eighth position among the meat exporting countries of the world. 


TRANSITION IN HIDE MARKETS 


Continued Fall of Prices to Lowest Levels Reached 
in a Number of Years 





HERE has never before been a year in the history of the 
hide and skin trade when prices experienced such exten- 
sive readjustments as were witnessed during 1920. The 
markets of other periods of depression, such as 1893 and 
1907-8, suffered severe slumps, but on these former 
occasions prices. had not attained such high levels from 
which to fall. Conditions brought about by the recent 
World War were responsible for prices being realized for 
hides and skins that were, on the average, 100 per cent. 
or more above any previously recorded, and the collapse 
from the abnormal basis was rapid and continuous. 

An illustration of some of the changes that occurred 
in the market from the apex reached in August, 1919, to 
late in December, 1920, when the lowest rates were estab- 
lished, is perhaps best shown in lightweight country cattle 
hides of 25 to 45-pound range of weights, known in the 
trade as extremes, and in calfskins. Extremes that sold 
less than a year and a half ago at 60c. per pound were 
neglected at around 10c. in December, 1920, and New York 
City calfskins that were up to $1.20 per pound for green 
weights declined to 15c. 

The extensive sales made during December, 1919, had 
caused more strength in hides in January of 1920, and to- 
ward the latter part of that month the upward spurt had 
brought about quite an advance, sending country extremes, 
for example, up to 45c. At the close of 1919, these descrip- 
tions had fallen to 32c. After the January rally, however, 
there were no further upturns, with the exception of a slight 
recovery in March and April. During the late Spring, 
Summer and Fall, the market was in a state of almost 
continued dulness, with occasional sinking spells that car- 
ried prices steadily downward, until levels were touched 
that had not formerly been registered for at least a decade. 

The high prices of 1919 had attracted shipments of hides 
and skins here from about all quarters of the globe, and 
these increased supplies, added to the regular domestic 
production and the appreciable curtailment of tanning, 
caused such a superabundance of raw material that de- 
clines were inevitable. Close students of the situation saw 
very clearly early in 1920 that decided readjustment must 
occur, but no one had anticipated that the collapse of prices 
would be so severe as that which actually occurred. The 
importations of hides and skins during 1919 amounted to 
744,836,035 pounds, against 361,890,899 pounds in 1918. 
Despite the conditions that prevailed last year, the imports 
for the ten months ending with October, 1920, were 468,- 
352,974 pounds, and will probably reach 530,000,000 pounds 
for the year. 


Packer 
Packer Packer ht Country Country 
Native Branded Native u Heavy 
Steers. Cows. Cows. Hides. Steers. 
December, 1920.. 16e. 12¢. 13¢c. Se. Oc. 
“ 1919.. 38e. 31¢ 36¢ 25¢. 27c. 
e 1918.. 29c. 22c. 23c. 20'ec. 22 4c. 
” 1917.. 35c. 18¢c. 25c. 20c. 26c. 
1916.. 33%c. 31 %c. 32c. 24c. 25c. 
° 1915.. 22%c. 19 %¢c. 20c. 17 \c. 18¢. 
- 1914.. 23c. 20c. 23c. 20c. . 
* 1913.. 18c. 17%e. 17 %e. 15¢e. 15%c. 
7 1912.. 19¢. 17¢. Tc. 14%c. 15%%c. 
os 1911.. 16¢. 14¢c. 14% c. 12% c. 12% ¢. 
on 1910.. 13%c. 10%c. llc. 9%c. 10% c¢. 
- 09.. 17%c. 14%¢. 16%c. 12%c. 14%c. 
9 1908.. 16c. 13¢c. 13%¢c. 12¢. 13% c. 
' 1907.. 10%%¢c. c. 8% c. Tc. 8c. 
“ 1906.. 16%6c. c. 15%c. 13%c. 14\%e. 
3 1905.. 15%c. 13% c. 14% c¢. 13%c. 14\%c. 
se 1904.. 13%c. 11% ¢c. 11% ¢. 9% c. 1l%ec. 
- 1903.. lic. 8i4c. 10¢e. 8itec. 9%ec. 


The only spurt in activity in the latter part of the year 
developed around the middle of November, when some large 
sole leather tanners entered the Chicago market. Their 
purchases, together with heavy bookings by packers to 
their own tanneries, aggregated between 500,000 and 
700,000 hides. Ordinarily, this would have had a decidedly 
stiffening effect on prices, but the general market failed 
to respond, and a month later, when some further trading 
of size occurred, prices were from lic. to 2%c. lower. A 
more optimistic feeling, however, prevailed at the close 
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of the year. There are reported to be large holdings of 
domestic and foreign hides in the hands of original owners, 
but tanners are short of supplies and are expected to be- 
come buyers as soon as they dispose of their surplus of 
leather. 





Leather Trade Conditions Reversed 


(THE leather situation of 1920 provided a sharp contrast 
to the boom conditions that had prevailed in 1919. 
Business was fairly good during the early months, and 
domestic consumption was on a liberal scale. The decline 
in export trade, however, began to be noticeable as early 
as January, owing to the difficulty of selling abroad 
with foreign exchange rates on an abnormally low basis. 
In February, prices on glazed kid and other leather started 
to ease off, and it became evident a few months later 
that the leather and allied industries were about to 
undergo a material readjustment. Pressure from banking 
circles caused liquidation of leather stocks that had been 
purchased on speculation, shoe manufacturers received 
countermands on contracts, and retailers made some slight 
reductions from the high prices that had been asked. 

A brief period of improvement in July was followed 
by almost continuous price readjustments in leather, and 
pronounced inactivity in demand during most~ of the 
balance of the year. By Autumn, the market was in such 
a thoroughly dull and nominal state as to be practically 
unquotable. Tanners made every effort to hold up prices 
by curtailing production appreciably, and many plants, 
especially upper leather yards in the East, were closed 
down entirely. The average output on all kinds of leather 
was lowered to about 25 to 30 per cent. of normal, but 
the demand was barely sufficient to absorb this production, 
and the supplies previously accumulated remained unsold. 
In December, further sharp price deflation induced some 
buying, and the close of the year found the outlook im- 
proved. 

One of the features that came to the front during the 
latter part of 1920, bearing particularly on the sole leather 
branch of the industry, were the unusually extensive 
tanning operations of the large Chicago packers, and to a 
more limited extent of smaller producers and importers 
and dealers in hides and skins. It will probably be some 
time in 1921 before any very clear idea can be formed as 
to the effect of so much leather being for sale from other 
channels than regular tanners. When tanners deserted the 
hide market practically en masse, the packers were obliged 
to either carry their hides indefinitely or convert them into 
leather themselves. They decided on the latter course, and 
are now in the position of having much more finished 
leather to sell than raw hides. The regular tanners also 
have large reserves of finished leather, but very little stock 
in process of tanning, and scarcely any hides in reserve. 
The general expectation is that when any real demand de- 
velops the selling competition will be very keen. If the 
demand is sufficient to more than absorb the accumulations 
on hand, the packers will be the only ones who can freely 
supply leather buyers with fresh receipts. 


Union Sole Texas Oak Belting Butts 
Hemlock Sole Lightweight Sides X Lightweight 
No. 3. No.1. N. Y. Tannage. No. 1. 
December, 1920.... 28c. 40c. 36c. 90c. 
35 1919.. 48c. 92c. 3c. $1.06 
- 1918.... 48c. 72t4c. 59 lee. 96c. 
o 1917.... 45¢. 70c. 70c. 95c. 
1916.... 53c. 85c. 68c. 88c. 
a 1915.... 30c. 52e. 39c. 75c. 
- 1914.... 2S8c. 43c. 34c. 55e. 
- 1913.... 27c. 42c 32¢. 52¢. 
i 1912.... 25c. 42c. 36c. 53c. 
- =) re. 3 36c. 34c. 47c. 
- 1910.... 20c. 32c. 30c. 44c. 
- 1909.... 24c. 36c. 34c. 50c. 
on 1908.... 22c. 35c. 82c. 43c. 
” Ss 32c. 31c. 4lic. 
” 1906.... 23%c. 36c. 33c. 50c. 
at 1905.... 20ce. 36c. 30 Kee. 44c. 
“ 1904.... 18c. 34c. 29c. 39c. 
- 1903 16 %ec. 31c. 27c. 36c. 





Thomas H. Cowley & Co. have issued a circular describing the 
history, property, earnings, etc., of Famous Piayers-Lasky Cor- 
poration. 





















































































Restricted Business in Footwear 


HE extremely high levels to which footwear prices had 
risen during 1919 were carried over into the early part 
of 1920, and it was not until well along into the Spring of 
the year that indications of reaction appeared. As it was, 
prices were not liquidated to the same extent as was the 
case in hides and leather. The year opened with every sign 
of confidence, and with manufacturers carrying sufficient 
business on their books to keep plants well engaged through 
the first quarter. Early in the year, however, buyers had 
manifested resistance to the exceptionally high footwear 
prices, resulting in a steady lessening of trade. In the 
Fall, demand reached the point of virtual stagnation, and 
price depression became quite pronounced. By the middle 
of the year, cancellations had been rather generally com- 
plained of, and two successive buying seasons were prac- 
tically skipped. 

As the year-end approached, about the only hopeful 
phase was the small supply in retailers’ hands, which led 
to expectations that replenishment of stocks would soon 
be necessary. One method used during the Summer and 
early Fall months to force shoes into consumption was the 
advertising of numerous “reduction sales” in various sec- 
tions, some of these sales representing the pooling of 
manufacturers’ supplies of cancelled and returned goods. 
Early in December, while business continued dull, some 
signs of improvement were apparent, and a better senti- 
ment prevailed throughout the industry. Before the trade 
depression had gained full headway, producers continued 
to experience more or less trouble with labor, but the 
difficulties diminished as plant operations fell off, and man- 
ufacturers are now in a more favorable position in this 
respect. 





Importance of the Spanish Market.— American ex- 
ports to Spain increased 240 per cent. from 1914 to 1919, from 
$30,000,000 in 1914 to $102,000,000 in 1919. The displacement 
of Germany, and also, in some part of England and France, in the 
Spanish market largely explains this great favorable American 
trade growth, according to Trade Commissioner Arthur Young in 
a report entitled “Spanish Finance and Trade,”’ recently published 
by the Bureau of Foreign and Domestic Commerce of the Depart- 
ment of Commerce. 

“Spain, like the United States, changed from a debtor to a cred- 
itor nation as a result of the war,” the report says. “The geo- 
graphical position of the country and its great natural wealth made 
possible the supplying of the war needs of the belligerents on an 
important scale. The total trade balance in favor of Spain from 
the beginning of the war to the close of 1919 was approximately 
4.000,000,000 pesetas ($772,000,000 at nominal par of exchange). 
This strengthened the financial situation in the country in a re- 
markable manner. It is a striking fact that Spain granted a credit 
to the United States of 250,000,000 pesetas, of which 155,000,000 
was actually utilized.”’ 

The report describes the principal features of the financial 
system of Spain, with special reference to the effects of the war 
upon the economic activities of the country. Particular attention 
is given to the growth of more direct financial and commercial re- 
lations with the United States. The policies adopted by the prin- 
cipal European countries in their trade with Spdin with respect to 
the establishment of branch banks, the granting of credit, the pro- 
moting of sales, and the investment of capital are likewise discussed. 





India Market for American Goods.—In a report to 
the Department of Commerce, Trade Commissioner Batchelder says 
that the Indian market is particularly suited to American goods, 
which gained in popularity during the war. It is estimated that 
SO per cent. of the automobiles in Calcutta are of American make. 
Many of the native merchants, especially in Bombay, are accustomed 
to direct dealings, and pay for goods cash on delivery. Both native 
and British merchants are familiar with the use of catalogues in 
English. The need of meeting competitive prices in the Indian 
market and of learning, through personal visits, the trade methods 
and conditions of the country, is emphasized by the Trade Com- 
missioner. 





Production of anthracite recovered somewhat during the week 
ended December 18. As estimated from records of cars loaded, 
the output was 1,979,000 tons, including mine fuel and sales to 
local trade. When compared with the preceding week, an increase 
of 64,000 tons, or 3.3 per cent. is shown. 
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TRE WEEAR 


HE new year began with continued sharp con- 

trasts in business, but with clearer evidence of 
gain in sentiment and some little activity in certain 
quarters. .Irregularities are naturally to be expected 
during the present readjustment period, and gradual 
and moderate recovery, rather than any sudden and 
pronounced revival, is foreshadowed. The underlying 
conditions, however, are being strengthened, and some 
markets are now beginning to reflect more plainly the 
stimulating influence on demand of the appreciably 
lower prices. Such indications, although not yet suf- 
ficiently numerous or conspicuous to offset the unsat- 
isfactory features, are becoming more noticeable in 
textiles and hides and leather and footwear, where the 
renewed interest of buyers is resulting in somewhat 
increased transactions. The improvement in these 
lines is the more important because it is unaccompanied 
by unwholesome speculative phases, and a real need 
for goods is disclosed in various instances. As inven- 
tories and other annual accountings are completed, 
preparations for the conduct of business on a more 
conservative and sounder basis are undertaken, and 
the anticipated January liquidation of merchandise 
in consuming channels is shaping the way for later 
purchases by retailers at the lower replacement costs 
prevailing in primary circles. The contraction in 
buying power due to the curtailment or stoppage of 
work in many industries is a factor to be considered, 
but some machinery that was recently idle has started 
up again, and there is a tendency in certain directions 
toward a checking of the spread of unemployment. 
That manufacturing operations are uneven is demon- 
strated by current statistics of production, and reports 
of resumption of running, in part or in full, at some 
establishments contrast with the news of shutdowns 
in other quarters. Yet the general situation is rather 
more encouraging, and larger numbers of merchants 
are visiting some of the important markets. 

Continued downward readjustment of commodity 
prices was a feature of the closing month of 1919, 
and Dun’s Index Number of wholesale quotations 
reflects the further deflation. At $198.600 on January 
1, the latest compilation, which is based on the esti- 
mated per capita consumption of each of the many 
articles embraced by the record, is 6.2 per cent. under 
the figure of a month previous, and marks the eighth 
consecutive monthly recession. From the high record 
point of $263.332 of last May, the index number has 
declined 24.6 per cent., and is now at the lowest level 
since the early Spring of 1917. The net yielding last 
year was about 20.0 per cent., but the changes in many 
individual commodities were, of course, very much 
more pronounced than this. The clothing class, with a 
reduction of 35.4 per cent. for the year, was especially 
prominent in the readjustment, while the breadstuffs 
group, which fell 33.2 per cent., was also conspicuous. 
Without exception, each of the seven divisions into 
which the index number is separated discloses more 
or less decline, although the alterations in both metals 
and miscellaneous are relatively unimportant. The 
metals class, however, has recently shown a more de- 
cisive downward tendency. 





Another contraction in pig iron output during De- 
cember had been plainly foreshadowed, but the de- 
crease of about 10,600 tons in the daily rate is rather 
larger than was generally expected. The falling off 
last month lowered the daily average make to 87,222 
tons, or the smallest reported by The Iron Age in 
exactly a year, and the total production of 2,703,855 
tons is also below that of all months since the end of 
1919. <A net loss of 51 in active furnaces in December 
reduced the number in operation at the opening of the 
current year to only 201, but the Steel Corporation 
made 120,000 tons more of pig iron than in November, 
and had three more furnaces at work on January 1 
than a month earlier. The independent steel com- 
panies, on the other hand, produced 180,000 tons less, 
and blew out 19 furnaces. These comparisons empha- 
size the contrast between the operations of the leading 
interest and those of the independents. At the begin- 
ning of 1921, comparativly little new iron and steel 
capacity is under construction or contemplated, it 
being estimated that only 15 open-hearth furnaces are 
planned for the year, and but one iron blast furnace. 

Extension of the recent improvement in dry goods 
conditions marks the opening week of the new year. 
The gain in distribution is not pronounced, but it has 
arisen from an actual need for merchandise, and there 
is an absence of the unwholesome speculation that has 
developed on occasions in the past. Further decisive 
price revisions have occurred on staple domestic lines, 
and business in some divisions where prices have 
reached unusually attractive levels has been the largest 
witnessed in months. The more frequent reports of 
resumption of work in mill centers are also encourag- 
ing, some large plants having increased their running 
time a day a week and others having gone on full 
time, and certain mills that have been idle since the 
middle of December have resumed in part. With the 
reduced-price sales that are being featured in retail 
channels, it is expected that consumption will be 
stimulated to an extent that will bring about a suc- 
cessful clearance of goods, and thus pave the way for 
replacements at the much lower wholesale prices. 

Without any evidence of conspicuous activity, the 
hide and leather markets continue to improve their 
position. Less stagnation than previously is apparent 
in the hide trade, where there is more inquiry and 
demand at the low prices, and the belief is spreading 
that a definite, if gradual, change for the better is 
developing. The encouraging indications in leather 
circles, moreover, are being more freely commented 
upon, and some increase in export sales to Latin 
America, with requests to make shipments of goods 
formerly contracted for, but held up on delivery, is 
noted. While the favorable turn in conditions chiefly 
appears in sole leather, it is considered probable that 
freer trading will be witnessed in upper stock after 
annual inventories are completed. Such an expecta- 
tion is strengthened by the fact that prospects in foot- 
wear, if still leaving much to be desired, are now 
brighter than recently. The best reports come from 
the West, but several plants in the East are increasing 
production on new runs. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Price declines are still in evidence in cotton 
goods offered from first hands. Wool goods have appar- 
ently touched bottom as far as mills are concerned, but 
prices at retail for both men’s and women’s goods are still 
being cut in the effort to reduce stocks. The best feature at 
the opening of the new year is the hopeful feeling that 
pervades commercial and industrial circles. It is felt that 
things will mend slowly as the year progresses. The out- 
look is for a reasonable attitude on the part of labor, which 
will enable mills and factories to start and building opera- 
tions to be resumed. Shoe factories are beginning to re- 
ceive orders and are starting machinery. As a consequence, 
more leather is being sold. In fact, indications of im- 
provement in the whole hide, skin, leather, and footwear 
situation are evident. 

The dry goods market is quiet, whglesalers reporting 
small sales of cotton, wool, and silk goods. Retailers are 
advertising mark-down sales as usual at this season in 
order to attract buyers. Wholesalers report a demand for 
merchandise available for immediate delivery and say that 
this indicates that light stocks are being carried by most 
retailers. 

Wool dealers have more confidence and a better feeling 
in the trade is partly based on more inquiry and fair sales 
to manufacturers. A variety of grades is included in the 
business transacted. 

The building outlook is no better, though there are still 
expectations of greater activity in the Spring. Lumber 
and all kinds of building materials are dull. Iron and 
metal trades are unimproved. 


PHILADELPHIA.—Business in retail lines is of a rou- 

tine character, and while there is a fair movement of neces- 
sities, which seems to be moderately stimulated by price 
concessions, trading, as a whole, lacks animation, a condi- 
tion that is attributed to the increasing amount of idle 
labor and widespread anticipations among consumers of 
further cost reductions. 
' Buyers in most lines are still exercising marked con- 
servatism in entering into future commitments, and no par- 
ticular change in the situation is looked for until annual 
inventories are completed. There is a growing feeling, 
however, that the worst has been seen and in not a few 
quarters a well defined feeling of confidence that prospects 
are brightening is perceptible. Advices from numerous 
districts indicate that stocks of merchandise in retail chan- 
nels have been reduced to a very low point by the cautious 
buying of the past few months and the stimulating effect 
of lower prices, and many wholesalers look for an influx 
of orders within the near future. 

At the moment, quiet conditions generally prevail, with 
wholesalers and jobbers of dry goods and manufacturers 
of wearing apparel of all kinds stating that orders continue 
moderate in amount and almost entirely for immediate 
needs. Spring orders for footwear, are reported to be 
showing some improvement and milliners are said to be 
doing a fair trade for this period. 

Demand for electrical specialties is well maintained, but 
inquiry for plumbing supplies, glass, lumber, cement and 
building materials has quieted down, as usual at this sea- 
son. Buyers of leaf tobacco and groceries appear to have 
resumed their waiting policy. 


PITTSBURGH.—tThe turn of the year finds local com- 
mercial activity restricted, but comment in some quarters 
is that the present quietness is accentuated by the con- 
trast with exceptional activity. Some retailers report the 
largest volume of record. Bank clearings set a new high 
point, and deposits are heavy. Collections, however, are 
still a subject of complaint. 


During the past year, building permits were issued for 
work costing $16,049,052, as compared with $11,810,038 
for 1919. The total is the greatest since 1914, but, con- 
sidering values, the increase is more apparent than real. 
Lumber and other building materials are now extremely 
quiet, and prices have slumped for the commoner grades 
of lumber. 

Industrial readjustments are continuing, and _ idle 
capacity is noted with steel finishing mills; all allied lines 
reflect the quietness and the general supply trade remains 
rather dull. Electrical and specialty factories are still 
operating at a good rate, but under less pressure. Reports 
indicate that rubber tire plants in this district are prepar- 
ing to resume practically in full by the end of this month. 


SCRANTON.—The business situation in this region is 
showing the effects of the falling off in the demand for 
coal. There has been a noticeable decrease in the demand 
for steam sizes used for industrial purposes. Wholesalers 
in all lines report few orders for Spring delivery and are 
placing few orders themselves. Collections have tightened 
materially during the past two months. 


BUFFALO.—Seasonable quietness in retail trade is re- 
ported, but merchants make no particular complaint re- 
garding the volume of trade during December. Fairly 
large stocks of men’s and women’s wearing apparel are on 
hand. Manufacturers and wholesalers report trade quiet, 
and no immediate activity is anticipated. However, a 
better feeling is said to exist in dry goods. 

Unemployment has increased during the past two weeks, 
through the curtailment of activity in some of the big 
plants. Building continues quiet, and permits for December 
totaled 239, at a cost of $533,000, as compared with 278 in 
same period in 1919, at cost of $820,000. While permits for 
the year 1920, show a decrease of about 1,390 from those 
of 1919, an increase of $108,000 is noted in cost. As there 
is a good demand for houses in this district, activity in 
building is looked for during the year. 


SYRACUSE.—Wholesale and retail trade continues 
quiet, and purchasers are apparently buying for present 
needs only. Manufacturing plants are, with little excep- 
tion, operating on part time schedule, with reduced working 
forces. Real estate operations and building are both quiet, 
but it is reported that tentative plans are being prepared 
indicating considerable activity in building lines in the 
coming Spring. 


Southern States 


ST. LOUIS.—The week following the Christmas holidays 
was marked by extreme apathy on the part of the buying 
public and business, in general, has been dull, more so than 
is usual at this season of the year. The decided disposition 
to discriminate in the matter of prices and quality, and the 
weekly increase in the number of unemployed, are the 
deciding factors. 

In wholesale lines, new business, especially for anything 
but immediate delivery, is being slowly placed. Road 
salesmen who left with their Spring lines this week have 
not been in the field long enough to show any material 
resuits, but most all lines are anticipating a fair amount 
of business, because of the reputed lowness of retail stocks. 

Foundries and rolling mills report a scarcity of new 
business, while the hardware trade for the month of De- 
cember reported a decrease in sales. Furniture and other 
woodenware manufacturers have reported a marked de- 
crease in volume during the past month, and have made 
some drastic cuts in prices. Plant operation in the furni- 
ture line has shown a reduction of an excess of 50 per cent. 
There has been a further decline in building permits, as 
compared with those of the corresponding period last year. 
For December, 1920, there were 489 permits for a value 
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of $524,485, against 405 and $692,725 last year. Little 
activity is noted in the lumber trade, although the rail- 
roads are doing some buying. There have been further 
declines in soft woods. Hardwoods have shown no change, 
but a large amount of inquiry has been received, which is 
taken to mean that buying will be resumed early in the 
new year. 


BALTIMORE.—tThere is still dulness prevailing rather 
generally in business, both wholesale and retail. While 
the manufacture of clothing of practically all descriptions 
has been greatly curtailed, it is apparent that the average 
retailer is rather well stocked. Wholesalers of dry goods, 
notions, millinery, white goods, etc., report conditions dull. 
There is small activity among factories engaged in the 
making of skirts and dresses. 

Building operations have kept up rather more satisfac- 
torily, in view of the various drawbacks which have been 
encountered. For the month of December, the permits 
granted by the office of the Building Inspector aggregated 
$2,540,000, about $500,000 more than those of November. 
The open weather of the Winter, together with the better 
labor supply, has doubtless encouraged building operations. 
General prices of building material are now considerably 
lower than for a long period, and the amount of early 
Spring building should be greatly increased over that of 
last year. Employment of unskilled labor with the shutting 
down temporarily of plants has caused the city government 
to provide employment on municipal work for a large num- 
ber of men. 

NORFOLK, VA.—Wholesale business continues dull, and 
only small orders are being received. Fertilizer sales have 
been light, but, while the volume of business will not equal 
last year’s, plants are being operated in order to be in posi- 
tion to meet the demand which is confidently expected in 
the early Spring. The movement of freight through this 
port is much lighter, and fewer ships are clearing for 
foreign ports. Department stores and retailers report a 
good holiday trade. Collections are poor, remittances from 
agricultural districts being especially light. 


LOUISVILLE.—Aside from the usual holiday trade, 
business in wholesale and manufacturing lines is quiet. 
There is evident a general tendency to buy carefully, pend- 
ing the usual clearing up of stocks and accounts at the 
end of the year. Hardware, stove and tinware lines are in- 
active, with comparatively few future orders on hand. 

The hat and cap trade is awaiting revised prices, which 
will be fixed in January. Grocery business is good for this 
time of year, The holiday retail trade was a trifle larger 
than last year, and the holiday gift trade exceptionally 
heavy. 


MEMPHIS.—Cotton is selling slowly and prices are the 
lowest for the season in the spot department, but, with 
reported increasing activity at the mills, there is hope that 
demand will improve. Plans are under way for next sea- 
son’s crops, but difficulties of financing threaten a reduction 
in acreage. The fight on insurance in Mississippi, which 
is reflected here, is shutting off an expected source of loans 
with which to finance crops in the Spring, as the companies 
have announced their unwillingness to make them, even 
with farms as security. 

Further concessions in retail prices stimulate buying, but 
the public confine purchases to necessities. Trade in lum- 
ber is limited. 


BEAUMONT.—Holiday trade was much better than 
anticipated, and yearly sales in wearing apparel lines were 
about 20 per cent. greater than 1919. Some of the larger 
merchants have started buying. Saw mills continue closing, 
but are getting in shape to care for an expected demand 
early in the new year. Mill wages have been adjusted, and 
lumber is moving, at or above cost. The banks are in 
position to amply care for legitimate needs. 


Western States 


CHICAGO.—Sales of merchandise at prices lower than 
any previously offered since the period of readjustment 
began are bringing out a very good public response. While 
more pressure is required to move goods than was the 
case last year, merchants whose policies show a realization 
of changed conditions and the more discriminating attitude 
of buyers do not complain of results. Household furnish- 
ings, bedding, white goods, as well as apparel, give evidence 
of the filling of wants that have been held in check for 
some time. Shoes are also in better demand at the lower 
prices prevailing. ; 

In wholesale circles, there is a better feeling, and more 
merchandise is moving than for some time past. The 
holiday suspension of activity, however, is not quite past, 
and it is too early to get an accurate idea from the returns 
of sales forces. Although there have been further reduc- 
tions in prices of staple textiles, the markets are more 
stable at levels so near to manufacturing costs that mer- 
chants are beginning to cover Spring needs with more 
confidence. 

The depressing effect of many reductions in working 
forces immediately after Christmas is wearing off, and 
resumption or extension of manufacturing operations in 
some lines is developing more cheerfulness in industry. 
Exceptionally mild temperatures continue to work to the 
advantage of coal consumers. The weather is most favor- 
able for the Fall-planted crops. Transportation conditions 
are excellent, and more farm produce is moving to market. 

Business is good when compared with anything like 
normal conditions, and it is chiefly the contrast with 
abnormal prosperity that discourages. Merchants are 
coming to the city markets in larger numbers. Their 
reports of holiday business are uniformly good, and there 
is little pessimism in regard to Spring prospects. Collec- 
tions are not so good as at this time last year. 


CINCINNATI.—There was noticeable improvement dur- 
ing the week in the distribution of dry goods, and the fact 
that orders received are small would indicate that retail 
stocks are running low and that holiday business has been 
satisfactory. There continues a readjustment of prices, 
with further reductions in cotton goods. Mild weather 
retards the sale of heavy winter merchandise, but in other 
lines the pronounced reductions in retail prices has stim- 
ulated buying, and sales are being well attended. 

There is a slowing down in practically all lines of manu- 
facture, but more numerous inquiries for future deliveries 
offer encouragement. The same dulness prevails in the 
machine tool industry that has obtained for several months, 
but there is reason for anticipating that some prospective 
business pending will result in actual orders being received 
early in the year. 

Sharp reductions in the prices of basic building materials 
have been announced, and changes ranging from 14 to 
20 per cent. are effective immediately. This, together with 
prospective declines in other building supplies it is thought 
will stimulate activity in building operations. 


CLEVELAND.—Post-holiday quietness features the re- 
tail trade, excepting where reduced price sales are heavily 
advertised. Reductions are apparent in wearing apparel 
lines, mainly, but nearly all necessary commodities, as well 
as the luxuries and semi-luxuries, are being cut some from 
previously existing quotations. Jobbing business in the 
building supply and hardware trades has slowed up, and 
most textile lines also show some decline. Steam coal is 
below normal demand, on account of the slowing up pro- 
duction in the general industries. Domestic coal is in good 
demand, but prices are easing up, notwithstanding. Indi- 
cations are that general recovery will be slow, although 
there is already a more optimistic feeling regarding Spring 
and Summer trade. Collections are rather dull, but de- 
faulted payments are not abnormal. 


DETROIT.—Inventory operations are now occupying 
attention in practically all lines of trade, and have resulted 
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in a further slowing down of production in manufacturing 
circles. The completion of stock-taking in many plants has 
been followed by partial resumption. However, no general 
opening up of plants that are at present inactive seems to 
be contemplated at this time, although many appear to have 
orders booked against such time as production may be re- 
sumed under more favorable conditions. 

A satisfactory volume of business has been in evidence 
in the stores during the Christmas season. Merchants are 
continuing their efforts to further liquidate their stocks. 
Future commitments in wholesale lines are slow, and a 
further stabilizing of prices is awaited before any sizable 
orders for Spring and Summer are placed. Unemployment 
is still widespread, and has materially affected buying 
power. There is a more optimistic tone expressed in busi- 
ness circles, however. Collections continue slow. 


INDIANAPOLIS.—The year 1920 closed with business 
at a low ebb and a considerable amount of unemployment. 
Factories have curtailed production on account of lack of 
orders. The Christmas trade was not as active as usual. 
Jobbers in all lines, outside of food products, are marking 
time. 

The farmer is discouraged, by reason of the drop in 
prices, but it is felt by all branches of trade that the worst 
is over and that a marked inprovement will take place in 
the near future. The outlook for building operations for 
the coming season is improved, money conditions locally are 
satisfactory and merchants are being assisted over the 
readjustment period. 


MINNEAPOLIS.—Trade conditions have not changed 
materially. Slight improvement, however, is reported at 
some points, and in many sections of the Northwest re- 
tailers have been quite successful in disposing of their 
high-priced goods, and are already buying in heavier 
volume to partly replenish their depleted stocks. Farmers 
are still holding their wheat for higher prices, and trade 
throughout the country districts is not likely to get back 
to normal, nor collections likely to improve much, until 
enough wheat is sold to reduce a portion of the farmer 
indebtedness. 

Holiday trade at department stores was exceptionally 
heavy, and retail trade in most lines has held up satisfac- 
torily, but orders with wholesalers and manufacturers are 
below normal. Building operations are practically at a 
standstill. 


ST. PAUL.—Mail order and retail business in dry goods, 
notions, men’s clothing, men’s furnishings and footwear is 
only fair. Jobbers and manufacturers, however, are more 
optimistic than several months back and an improved busi- 
ness condition is expected in the near future. Sales in 
hardware, butcher supplies, harness, etc., are not equal to 
those of the same period of a year ago, while a fair volume 
is maintained in drugs, chemicals and oils. Collections are 
backward. 


KANSAS CITY.—Since the turn of the year, city re- 
tail business has improved. Discount sales are, in part, 
responsible for this gain, but price concessions are short 
of expectations, and a normal volume can hardly develop 
until goods are marked on the basis of present wholesale 
costs. In the country districts, business is very quiet; in 
fact, ever since the heavy decline in grain and livestock 
farmers have restricted purchases to matters of actual 
necessity. 

The weather continues very mild, and is favorable for 
Winter wheat, likewise for construction work and out-of- 
doors operations. New building projects are infrequent, 
however, and unemployment is increasing. 





OMAHA.—tThe leading retail stores report a holiday 
business that approached the normal, and are now engaged 
in holiday cut-price sales in practically all departments. 
The general condition in the country remains unchanged, 
farmers continuing to hold their grain, and there has been 
no noticeable liquidation of indebtedness. 
slow throughout the territcry. 


Collections are 





PORTLAND, ORE.—Business last year, while feeling 
the effects of the general slowing down, did not suffer to 
the extent that was feared by some during the period of 
readjustment. The financial institutions were in good 
shape to withstand the strain and wholesalers and retailers, 
as a rule, carried light stocks of merchandise and were 
thus in a position to reduce their losses. Labor was gen- 
erally well employed until the closing months of the year. 

An unfavorable development was the blow given to the 
lumber industry by the raising of railroad rates. This lost 
to the Pacific Northwest practically all business in com- 
petitive Eastern territory. The mills reduced production 
to about 50 per cent. of normal. Foreign business was 
good, shipments of lumber amounting to $6,475,000, as 
against $2,318,925 exported in 1919. Portland’s total ex- 
port trade in the past year amounted to $66,500,000 and 
was approximately one-third greater than that of 1919. 
Wheat led the list of exports with a valuation of $28,337,- 
599, flour $21,337,399. a 

It was a successful year for farmers in the matter of 
crop outturn, but the prices realized on cereals, wool and 
livestock were in many cases below costs. The value of 
the leading field crops is estimated at $112,000,000. The 
wheat yield amounted to 21,187,000 bushels. Half of the 


wheat is still held by farmers for a higher market. The 
oats crop totaled 12,600,000 bushels, barley 2,720,000 


bushels, corn 2,391,000 bushels and hay 1,936,000 tons. 

The fruit crop reached a value of $25,000,000 with a 
good average yield, but growers did not obtain the prices 
of the preceding year. 

Dairy products increased in quantity and value. The 
production of butter was worth $7,200,000. The output of 
cheese factories was valued at $4,250,000 and poultry prod- 
ucts were worth approximately $15,000,000. 

In spite of the high cost of labor and materials, there was 
more building in the city than during any year since the 
outbreak of the war. Permits issued in 1920 amounted to 
$11,920,900, as against $9,840,725 in 1919. 


Dominion of Canada 


MONTREAL.— While the holiday quiet in wholesale and 
marufacturing circles is not wholly dispelled, there is a 
gradually growing feeling that business conditions will 
improve with the new year. City retail trade during the 
holidays proved much better than was anticipated, some of 
the larger stores claiming record sales, and reports from 
various western centers are to a similar effect. 

In the dry goods districts, travellers are fully revising 
samples, preparatory to resuming their routes, and actual 
business is light, but some recent concellations are being 
recalled. 

As is usual at this season, foundrymen are only partially 
employed, and a good many are fairly stocked up, so that 
the iron market is quiet. As was anticipated quotations 
have shown a further marked decline. In general hard- 
ware, bar iron and nails have been reduced about 10 per 
cent., but no very appreciable reduction in prices in shelf 
goods is looked for until the cost of labor undergoes some 
readjustment. 

Grocery men report a fair volume of orders. Several of 
of the sugar refineries are reported to be resuming melting, 
or preparing to doso. Collections are very fair, as a whole, 
though not so good as a year ago. 


TORONTO.—Merchants await a change in the buying 
attitude of the public, and a few even now believe they 
perceive improvement. Wholesalers are busy preparing 
samples, or dispatching travellers to their territories with 
Spring offerings, and it is thought that much of this class 
of merchandise will be bought during January. Some 
firms put men out between Christmas and New Years with 
satisfactory results. Clothing men fear that trade will 
not be steady enough for solicitation until late in the 
month, although reduced prices and advertised sales have 
developed a fair business. 
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Cottonseed oil has been sold for as low as 5% cents per 
pound, American centers. Soap greases, brown grease, and 
edible tallow, after a long spell of inertia, show signs of 
strength, and prices have advanced fractionally. Hides 
remain inactive, and leather is only moving in small 
parcels, as a rule. Paper jobbers report a reduction of 
about 10 per cent. on cardboard, and it is believed that 
some lines of paper may become cheaper within the next 
few months. 





Resumption of Finland’s Commerce 


_ 


ALTHOUGH Finnish industry, as well as the country’s 

entire economic life, suffered from the effects of the 
war, the losses were not of an irreparable nature. In fact, 
Finland’s principal assets—its great resources of lumber 
and pulpwood—not only remained untouched by the war, 
but also went on increasing in value. The bank of Finland, 
established for over 100 years with 50 years’ experience as 
the central bank of the country, remained firm; and the 
management of private banks kept to a careful and con- 
servative basis. These facts, coupled with the persistent 
end hard-working nature of the Finns, will result in an era 
of sound prosperity for Finland. 

Already, Finland’s principal industries, the lumber trade, 
pulp and paper making, are working at full capacity; their 
products form the chief exports of the country. The largest 
part of this lumber goes to England, Holland, France and 
Belgium, while some of it goes to the Mediterranean and 
trans-oceanic countries. Several of the more expensive 
wood products, as for instance, aspen and birch veneer, 
could be imported advantageously by the United States. 
Finland’s total exports of sawed lumber averaging 1,200,- 
000,000 feet yearly. 

The Finnish paper industry formerly found its principal 
market in Russia, and production was adapted to the needs 
of that country. A large part of the pulp products, how- 
ever, was sold to western countries, and the connections 
formed by this trade served as a basis for a swift and 
thorough transference of the whole paper industry to the 
western market. This change was aided by the formation 
of central selling associations representing the various 
branches of the industry. These associations were organ- 
ized at a time when the demand for pulp and paper was 
increasing all over the world. At present the pulp and 
paper industry in Finland is in a flourishing condition. An 
estimate of the total exports for 1920 follows: 





ES taht as Sido Wie ae be OOK OO ee ee a eee 175,000 tons 
I ns a ss cigs aah &eieebme 60,000 * 
Gs i kde o 6 wh odo Gnd 600 hee 82,000 * 
SE 6660. dv ecrsntedaves cebbheweeaes 60,000 * 


The total value of these exports is in the vicinity of 
$60,000,000. About 35,000 tons of pulp and perhaps 
10,000 tons of newsprint and wrappings were exported to 
the United States during the past year. It is expected 
that the United States will import a considerably larger 
quantity during the next year. 





Commercial Failures this Week 


(COMMERCIAL failures this week in the United States number 379, 

against 361 last week, 374 the preceding week, and 125 the 
corresponding week last year. Failures in Canada this week number 
41, against 36 last week, 37 the preceding week, and 11 last year. 
Below are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 
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DEFLATION OF PRICES CONTINUES 


Eighth Consecutive Monthly Decline in Dun’s Index 
Number of Wholesale Quotations 

ITH the compilation of the January 1 index number, 

it is now possible to measure the net results of the 
past year’s changes in commodity prices. From a figure 
of $247.394 at the beginning of 1920, DuNn’s Index Number 
of wholesale quotations, which is based on the estimated 
per capita consumption of each of the many articles in- 
cluded in the record, rose practically without interruption 
to the top mark of $263.332 on May 1 last, and then the 
inevitable reaction set in. The downward readjustment 
of prices continued unbroken during the next succeeding 
eight months, and the index number at the opening of the 
current year stood at $198.600. It thus appears that there 
was a decline of 24.6 per cent. from the high level of last 
Spring, and this has served to reduce the advance over the 
August 1, 1914, basis—a date made memorable by the out- 
break of the World War—to 64.5 per cent. At the highest 
point, the extreme rise was 118.1 per cent. The latest 
index number figure, it is important to note, is the lowest 
since April 1, 1917. 

The widest net alteration in the index number of last 
year was in the clothing class, which fell 35.4 per cent., or 
from $52.778 on January 1, 1920, to $34.108 on January 1 
of the present year. A recession almost as marked as that 
which occurred in clothing developed in breadstuffs, the 
latter falling from $48.943 to $32.697, or 33.2 per cent 
In meats, the yielding reached 23.6 per cent., and in the 
class designated as “other food” it was 17.1 per cent. The 
only other sizable net change was in dairy and garden 
products, which were lowered 13.4 per cent. Relatively 
unimportant recessions were recorded in metals and mis- 
cellaneous though the downward readjustment in tk 
former class became more decisive during December. For 
all classes together, the past year’s net decline was about 
20.0 per cent. 


Monthly 
commodity quotations follow : 


Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 
3 $ 3 3 $ $ 

54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 

54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 





comparisons of Dun’s Index Number of wholesale 


1918, Jan. 
Feb 


Mar. . 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. . 567.086 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 61.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362.23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 


.- 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
.. 47.472 21.930 27.334 23.367 43.670 30.5654 36.202 230.529 
. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 


° 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
. 22.027 22.987 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May . 48.873 24.362 26.120 22.727 39.566 25.796 34.750 222.198 


1 
1 
1 
1 
1 
1 
1 
1 
Sept. 1 
1 

1 

1 

1 

1 

1 

i 

June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.978 

Re 

1 

1 

1 

1 

1 

1 

1 

1 

1 
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1 
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1919, Jan. 
Feb. 
Mar. 


. 

oe 
7 
nm 
ies) 
ww 


July . 51.728 25.660 26.160 23.342 45.623 25.759 36.435 233.707 
Aug. 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. . 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.578 
Dec. . 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 


7 

> . 

oon 
eres 
no- 
wu 
w~d 


1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.394 
. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
. 52.684 20.588 28.331 25.884 54.752 30.723 45.439 257.901 


1920, Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


.. 56.965 21.384 28.963 25.246 53.696 30.994 46.084 263.332 
.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252,288 
.. 51.570 19.899 26.039 24.911 46.648 32.846 46.349 248.257 
.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
.. 89.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 

. 82.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 


1921, Jan. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, ete. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 
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MONEY MARKET HOLDS STEADY 


Rates not Appreciably Changed Either for Call or 
Time Loans—Acceptances in Demand 


MONEY rates showed no change from those current at 
the close of the year, the daily quotation for call funds 
holding at 7 ver cent., the latter also covering the cost of 
renewals. Time money was quiet, and there was no appre- 
ciable alteration in conditions governing that market. A 
few loans were reported at 7% ver cent. on both industrial 
and railroad collateral, but lenders, as a rule, were holding 
out for 7% per cent., particularly for the nearer maturities. 
The quoted rates were 7 to 7% per cent. for mixed collateral 
for dates running to six months, with all-industrial col- 
lateral half a point higher. Commercial paper was quiet, 
but choice names were in moderate demand from the coun- 
try banks, with local institutions buying more sparingly. 
The quoted rates were 7% to 8 per cent. for all maturities. 
A brisk demand for bills of acceptance was reported by 
dealers in that class of paper, with savings banks the 
largest buyers, a usual occurrence at this season of the 
year. The Government withdrew $76,500,000 of its de- 
posits, of which over $70,000,000 came from the Clearing 
House banks, reducing their government deposits to less 
than $50,000,000. The local banking house which was such 
an important factor in bringing gold from London to this 
city last year expected to further increase its importations 
by a heavy amount next week. Last week’s Federal 
Reserve bank statement showed an increase in the propor- 
tion of tota! reserves to deposits and Federal Reserve note 
liabilities combined from 39.9 to 40.0 per cent., and the 
ratio of reserves to net deposits, after deducting 40 per 
cent. gold reserves against Federal Reserve notes in cir- 
culation, rose from 39.7 to 39.9 per cent. The Clearing 
House institutions showed a decrease in surplus reserve 
from $19,515,650 to $11,043,880. . 








Foreign Exchange Rates Higher 

HE feature of the foreign exchange market was a sharp 

advance in sterling that carried demand from $3.52% 
at the close of last week up to $3.651%4. There was no 
special development to account for this brisk upturn, which 
resulted from the heavy purchase of dollars in London. 
Paris francs fell off at the beginning of the week from 
5.86% to 5.80, but later on advanced to 6.00. Italian lire 
dropped from 3.45 to 3.36%, with a subsequent rally to 
3.00. German marks, from 1.38, fell to 1.3214, -with a later 
recovery to 1.38. Spanish pesetasS receded from 13.45 to 
13.13, with a rally to 13.30. Belgium francs, from 6.15, 
eased off to 6.12, but subsequently advanced to 6.33. Swiss 
francs, from 15.22, rose to 15.32. Scandinavian rates were 
quoted as follows: Norway, from 15.95 to 16.08; Sweden, 
from 20.40 to 20.70; Denmark, from 15.95 to 16.10. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 





Sat. Mon. Tues. Wed. Thurs. tFri. 
Sterling, checks... ve Ge 3.53% 3.55% 3.621, 3.62 3.631% 
Sterling, cables... .... 8.541, 3.564% 3.63 3.62% 3.644 
Paris, checks..... pena 5.841%, 5.83 5.96 6.00 5.97 14 
Paris, cables..... 24 os 5.854%, 5.84 5.97 6.01 5.98 
eaenem, GUeOGNS.... cscs 1.3 1.32 1.35 1.38 1.387% 
Berlin, cables .... .... 1.35 1.33 1.36 1.39 1.38% 
Antwerp, checks.. i ee 6.15 6.12 6.21 6.31 6.28 
Antwerp, cables .. rer 6.16 6.13 6.22 6.32 6.2") 
Lire, cables...... !éx 3.43% 3.40 3.46 3.49 3.4614 
a. ieee. | 3.44% 3.41 3.47 3.50 3.47 
Swiss, checks..... 15.22 15.24 15.38 15.38 15.43 
Swiss, cables..... 15.25 15.27 15.40 15,40 15.45 
Guilders, checks. . 31.25 31.40 31.65 32.10 31.87 
Guilders, cables .. 31,35 31.50 31.75 32.20 82.00 
Pesetas, checks... 13.32 13.12 13.45 13.35 13.28 
Pesetas, cables ... roe 13.34 13.15 3.50 13.37 13.30 
Denmark, checks. . —— 15.60 15.75 16.10 16.10 16.15 
Denmark, cables . acete 15.65 15.80 16.15 16,15 16.20 
Sweden, checks... 20.10 20.15 20.55 20.70 20.60 
Sweden, cables ... 20.15 20.20 20.60 20.75 20.65 
Norway, checks... 15.55 15.75 16.10 16.10 16.10 
Norway, cables ... 15.60 15.80 16.15 16.15 16.15 
Montreal. demand.. 85.00 85.75 85.35 he: > > ein 
t Nvon Quotations 
Money Conditions Elsewhere 
Boston.—The money market is inactive. Borrowing rates are 


unchanged. Call 
mostly 


money and time funds 


7% per cent. 


is quoted at 8 per cent. 


PHILADELPHIA.—The money market continues quiet 
activity 


and not much 
is noted except in inquiries from out-of-town financial in- 


Rates 
and 8 per cent. 


stitutions, from whom the bulk of the business is received. 
are quoted at 6 per cent. fer time and call money 
for commercial paper. 


Str. Lovurs.—There has been improvement in the general banking 
position, though the general demands for credits shows little abate- 
ment. More conservatism is manifested, however. While offerings 
of commercial paper are large, there is a lack of activity on the 
purchasing side, and the market is dull. Rates are unchanged at 
S per cent. Time loans are 7 to 74% per cent. 


CHicaco.—Bank deposits show the usual year-end shrinkage, and 
indications are that they will be picking up than in 
normal times, as stringency in the country districts continues and 
the March 1 settlements are likely to be even more difficult than 
last year, especially in the territory where the collapse of land 
speculation was felt most severely. The Reserve Bank’s position 


slower in 


has been improving moderately since mid-December. Commercial 
paper is unchanged at 8 per cent., minimum, with other loans at 
7 to 7144 per cent. 

CINCINNATI.—Banking business is on a large scale, principally 
due to first-of-the-year settlements. The demand for money is 
good and rates remain unchanged at 7 per cent. Inquiries are 
noted for the better kind of investments, with the result that 
there is a fair amount of business, and the stock market showed 


more activity than for some weeks past. 


MINNEAPOLIS.— 
per cent. 
are heavy, 
rates. 


The rate for all classes of loans continues at 71% 
Commercial paper is discounted at 8 per cent. Deposits 
and there is an active demand for money at current 


Published bank 
held up well 
liquidation is 
more cheerful. 


statements show 
and loans have 
making fair 


KANSAS CITY.— 
whole, deposits have 
dications are that 
is decidedly 


that. on the 
been reduced. In- 
progress, and senti- 


ment 





Comparison of Bank Clearings 
DIFFERENCE in the number of days included in the 
returns distorts the comparison of bank clearings this 

week. Clearings for five days aggregate $8,006,052,337, at 
twenty leading centers in the United States, which repre- 
sents a decrease of 20.6 per cent. from the $10,086,449,481 of 
the full week last year. Of this week’s five-day total, 
New York City contributes $5,110,901,987, or 21.6 per cent. 
less than for the six-day week of 1920, while the clearings 
of $2,895,150,350 at points outside the metropolis are 18.8 
per cent. smaller than those for the full week last year. 
Even with fewer days, however, the figures at some cities, 
Pittsburgh, Minneapolis and Los Angeles among them, ex- 
ceed those of the six-day period in 1920. 

Figures for the week and average daily bank clearings 
for the year to date are compared below for three years: 
Days Week Per Week Per 
$373,831,679 "$413, D48, ‘Q27— 06 $853.03 

470, 491 "007 - 185008 13 
178,528,026 


, 1 
173,277,618+ 3.0 134,338,709+ 32.9 
92°735,207 116, 929 872 on 


Five 


Boston ..... 
Buffalo .... 
Philadelphia. 
Pittsburgh .. 
Baltimore .. 








anta .... 48,331,944 97, 218. 192 —50. 3 0.2 
Louisville .. 24,877,060 41.038. 459 —39,4 25,7385,4453— 3.8 
New Orleans. 55,514,798 86, 776,404—36.0 59.768,288S— 7,1 

i néee 605,428,479 738,529,151 —18.0 553.170,449+ 9.4 
Cincinnati .. 64,702,874 77,034,567 —16.0 63.268,295+ 2.3 
Cleveland .. 147,929,817 162,491,765 — 9.0 107.142, Si1+ 88.1 

t 95,998,000 115,438,185 —16.8 70,123,102+ 36.9 
Minneapolis. 71,609,873 56,555,392 + 26,4 46,211,902 + 55.0 
Louis... 162,333,754 203,849,710—20.4 175,053,768 — 7.6 
A. City. 162, 488.6 7 283,707,527 —42.7 181,000,000 — 10,2 
maha ..... 37,446,179 65,102,912 —42.5 49,594 ‘000 24. 5 
Los Angeles. $1,964,000 78,481,000 + 4.4 37,493, 0004115. 6 
SanFrancisco 148,300,000 180,313,529 —17.8 127,065,186 4+ 16.7 
Seattle ..... 28,547,272 44,659, 055 —36. 1 37,.749.994— 24.4 
Total vs vos Oo Sonar $3. 564, 841, 919 —18. 8 $2, 669,551, oS + 8.5 
New York. 5,110,901, 987 6,521,607,562—21.6 4 "472.804. 231+ 14.3 





Se re = eee 





Total all....$8,006,052,33 37 $10, 086,449,481 —20.687,142,355,715 + 12. 


Average «nils 


Jan, to date. $1,627,068,000 $1,681,161,000 -— 3.2 $1,315,7 00 + 23.7 
December.,.. 1,285,600,000 1,432,800,000 —10.3 1,103, aa7. 00 0+ 16.5 

OV. «+ .eeee 1,320,574,000 1,525.016,000 —13.4 1,049 »193,000 + 25.8 
October .... 1,373,060,000 1,395,800,000 — 1.6 1,059, 926,000 + 29.5 





French Import Duties Re-established.— A cablegram 
from Commercial Attaché W. C. Huntington, Paris, states that a 
French decree of December 18, published in the Journal Officiel for 
December 27, re-establishes with the corresponding coefficient, the 
import duty on rails, fishplates, bridges and parts thereof which 
was suspended by decree of November 30, 1914, and March 38,, 1915, 
in cases where such materials were required for repairs on railways, 
ete., necessary for national defense. The duty on heavy structural 
iron and steel is 12 francs per 100 kilos, with a coefficient of 3, 
which makes the duty now in force 56 francs per 100 kilos or $3.15 
per 100 pounds. 
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CONTRASTS IN STEEL TRADE 


Operations of Leading Producer Continue to Sur- 
pass Those of Other Interests 





URTHER concessions have been made in basic lines, 

such as pig iron, scrap materials and fuel, but pro- 
ducing interests and dealers still report buying interest 
lacking. Actual transactions are still rather limited, though 
some business is developing in addition to the specifications 
recently placed for railroad needs. Production and ship- 
ments with the United States Steel Corporation still reach 
a good percentage, the rate of output with other plants 
being much less, and reducing the gross tonnage consider- 
ably. Merchant pig iron activity is restricted. In the 
Connellsville region, coke output is being cut, and the 
problem with coal operators is to find customers. 

Bituminous coal has sold down to $2.25, at mines, the 
best grades of steam and gas Pittsburgh coal being quoted 
at $2.75 and $3, with furnace coke quoted at $4.50 and $5, 
at oven, Connellsville district. Foundry coke is quoted 
$6 and $7, at oven. 

Averages on pig iron for December, as announced by 
W. P. Snyder & Co., indicate Bessemer at $35, Valley, and 
basic at $33, Valley, on actual sales. Quotations have 
further weakened, and Bessemer is now quoted at $32, 
Valley, and basic at $30, Valley. Foundry No. 2 is also 
at about $32, Valley. Demand, in general, remains quiet, 
and it is hard to say how soon interest may revive. Inde- 
pendent mills have reduced prices on standard steel pipe 
$7 per ton to the level of the major producers, this being 
practically the last of finished lines to participate in the 
recent readjustment. 

Dealers in scrap materials are inclined to accept re- 
duced prices, and in some quarters as low as $12, Pitts- 
burgh, has been named on heavy melting steel, the actual 
market ranging from this figure to $15 per ton. Con- 
sumers are not in the market to any extent, and dulness 
persists in most finished and semi-finished lines, with 
rolling mill capacity idle in different instances. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel markets are quiet and the 
trade does not look for any improvement before the end of the 


month. Many mills are closed, which causes dulness in all direc- 
tions. Pig iron is quiet and scrap is dull. Railroads are expected 
to make early purchases of new equipment, but orders have not as 


yet developed. Locomotive builders report a reasonable number of 
orders on hand and shipyards are busy. 


CHICAGO.—Mills of the larger steel companies continue to work 


at about SO per cent. of capacity. As they still have 1,000,000 
tons or more on their books, no great change in conditions seems 
imminent. The smaller manufacturers are not getting much busi- 
ness, but no disposition is yet noticeable to make any material 


modification of prices in order to obtain it. Latest price reductions 
are in pipe and other tubular goods, but it is too early to judge 
their effect. Pig iron prices are nominal, with a lower tendency, 
but little inquiry develops. 


CINCINNATI.—There is very little activity in the local iron 
market. Foundries generally are carrying over fair-sized stocks 


and are not in the market to contract for prospective needs. The 
coke market is practically a repetition of the pig iron situation, and 
ho interest is indicated, even at lower prices. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1915, in gross tons: 


1920. 1919. 1918. 1917. (1916. 1915. 
Jan. .... 97,264 106,525 77,799 101,643 102,746 51,659 
Feb. .... 102.720 105,006 82,885 94,473 106,456 59,813 
Mar. .... 108,900 99,685 108,648 104,882 107,667 66,575 
April .... 91,327 82,607 109,607 111,165 107,592 70.550 
May .... 96,415 68,002 111,175 110,288 108,422 73,015 
June .... 101,451 70,495 110,793 109,002 107,053 79,361 
July .... 98,937 78,340 110,354 107,820 104,088 82,691 
Aug. .... 101,529 88,496 109,341 104,772 103,346 89,666 
Sept. .... 104,310 82,932 113,942 104.465 106,745 95,085 
Oct. .... 106,212 60,115 112,482 106,550 113,189 100,822 
Nov. .... 97,830 79,745 111,802 106,859 110,394 101,244 
Dec. .... 87,222 84,944 110,762 92,997 102,537 102,233 


HIDE TRADE IMPROVEMENT HOLDS 


No General Activity in Trading, but Somewhat More 
Inquiry and Demand 


O active market exists in either domestic or foreign 

varieties of hides, but there is hardly as much stagna- 
tion as heretofore. Some demand for packer take-off is 
noted, although amounts moved are of small quantities, and 
buyers’ ideas of prices keep on a low basis all around. 
Sales this week ineluded 7,000 September-October light 
Texas steers at 13c., 3,700 September branded cows at 12c., 
and a single car of November Colorados at 13%c. No 
trading has as yet come to light in other than Summer and 
Fall take-off, and the packers are not prone to press these 
on the market, probably realizing that buyers will look for 
proportionate declines on the later—salting poorer-quality 
goods. Heavy native hides are generally quiet, with native 
steers strictly nominal. Packers have been talking 15c. to 
16c. for heavy native cows, but this selection is neglected, 
and a Brooklyn packer sold two cars of June to December, 
inclusive, all-weight native cows, mostly heavyweights, 
down to 10c. This is the lowest price yet recorded for 
straight packer native cows. 

Country hides continue in a waiting position, but the 
feeling has been a shade better of late, with not much dis- 
position to force hides on the market. Prices are generally 
nominal and unestablished, however, as sales of large and 
smaller packer Summer and Fall hides at low prices 
naturally depresses prices for country take-off. Buyers’ 
views, at the best, are not over 9c. to 10c. for prime-quality 
buffs and extremes. 

Foreign hides have ruled quiet since the holidays, and 
have suffered further recessions in price. In Latin- 
American varieties of common dry hides, sales have been 
noted of Orinocos down to 15c., ex-dock, and 15%c., to 
arrive. Dry salted descriptions have also sold at reduc- 
tions, with business in Peruvians at 9c., and in Central 
Americans down to 8c. New business in River Plate 
frigorificos has also been quiet. 

Calfskins, West and East, are stronger, with a better 
demand, particularly for light stock. The undertone of 
the situation shows improvement all around. Chicago 
packer skins sold up to 17%%c., with business in late salting 
Chicago city’s at 16c. This was subsequently refused, with 
18c. asked, and Detroit city’s later sold at 17c. Plenty of 
bids are noted for New York City 5 to 7-pound light weights 
alone at $1.50, which are declined. Various prices are 
asked, ranging anywhere from 5c. to 25c. higher, nominally 
talked. Dealers can readily sell all weights at $1.50, $1.75 
and $2.10, but have only moderate quantities to offer, and 
are disposed to hold off for a while before making further 
sales. 








Better Hide and Leather Prospects 


HE improvement that has prevailed in hide and leather 
markets of late has still a material distance to go before 
conditions even commence to approach normal. The fact 
that activity did not immediately develop at the turn of the 
new year is not entirely disappointing, as the interval 
between the Ist and 15th of January is generally a waiting 
period, owing to leather and shoe houses being chiefly 
engaged in taking inventories. There are many interests, 
however, who feel that a gradual change for the better has 
taken place. Shoe manufacturers, while far from busy, 
have, in certain instances, some reserve Spring orders with 
which to start production, and a broader retail business in 
footwear is looked forward to as prices to the consumer 
get down to somewhere near a replacement basis. 

In hides, many varieties must await the depletion of 
sizable holdings of leather before a free movement can be 
expected. A feeling persists that prices on domestic 
packers are about as low as they will go on previous to 
January take-off in the selections that have been in demand, 
mostly light native cows, extreme light native steers, and 
branded steers and cows. Regular heavy native steers, 
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also heavy native cows, have been hard to move. Belting 
butts appear to be in a rut, which would indicate a revision 
in the price of heavy native steers. There are still old 
hides to be had in native steers and heavy and light native 
cows, with packers not putting any price on these. Buyers, 
moreover, are not inclined to make bids, but entertain ideas 
around 10c. to 12c., as last expressed. Packers are talking 
around 16c. for late salting heavy cows, along with 18c. 
for native steers, and buyers figure that these selections 
will have to move closer to branded steer prices before they 
will interest sole leather tanners. Harness and belting 
leathers appear very dull. There is, however, a more 
optimistic feeling, although general conditions are against 
much hope of sellers securing any advances. If leather 
trading should improve materially, and a good demand 
should develop from more than just a few tanners, free of 
grub hides would possibly firm up, but the grubby long- 
haired hides are hard to move. 





Encouraging Features in Leather Trade 


HERE are more encouraging features in the general 

leather situation, with continued indications of real 
betterment. The opinion prevails, however, that the mar- 
ket will hardly attain normal conditions until export trad- 
ing in shoes and leather develops. While there is a larger 
volume of business passing, it cannot be said that activity 
prevails. Some increase is reported in export sales to 
Latin America, and requests have been received to make 
shipments of stock formerly contracted for, but held up 
on delivery. 

There has been somewhat more business of late in sole 
leather, both here and in the East. A better feeling also 
exists, but this is mostly noticeable in oak tannages, as 
hemlock dry and slaughter hide sole continue dull, and 
sales of union backs are more or less limited. Buyers have 
shown more willingness to purchase oak sole of late, but 
all sorts of prices continue to be talked in various quarters, 
and the market is as difficult to accurately quote as ever. 

Sole leather offal has perhaps been in relatively better 
demand than any other line of shoe leather, probably in 
anticipation of lower-priced footwear. More business has 
been passing here and in the East in both oak bellies and 
shoulders, with some heavy movements of scoured oak 
bellies at special prices reported in Boston. 

Asking prices on harness leather are mostly around 58c. 
to 60c. for top grade sides, but concessions are obtainable 
down to 5c. under these rates. A lot of 50 rolls of No. 2 
oak harness of various weights sold here at 50c. As a 
rule, however, tanners want 55c. for No. 1 and B. heavy 
weights alone. 

Upper leather, on the whole, has remained quiet, and 
little resumption of business is looked for until buyers and 
sellers have fully comnleted inventories. All sorts of prices 
are apparently being made on calfskins, with some small 
sales lately effected here of top grade colors up to as high 
as 50c. The principal problem confronting calfskin tan- 
ners is the matter of working off holdings of the lower 
grades. Seemingly. a range exists between first and fourth- 
quality selections of as much as 25c. per foot. Some siz- 
able lots, consisting of an assortment of the three top 
grades, have been reported sold at 38c., but no sales have 
been noted at as low as the 3,000-dozen transaction of 
about two weeks ago, which was reported to have been made 
at 33c. and 30c. for B. and C. grade calf, supposed to be of 
full grain colors. A trifle more inquiry and sampling is 
reported in patent leather. There has been a fair to good 
business of late in chrome sides, but trading is not general. 
The market for bark and combination side leathers is also 
more or less spotted. 





Boston.—tThere is a better tone to the hide, skin, and leather 
markets. No great amount of business is transacted in any of 
these commodities and prices are still irregular. It is expected, 


however, that shoe manufacturers who have new orders must come 


into the market soon, as they have bought little for months. 





SOME QUICKENING IN TEXTILES 


Slowly Increasing Volume of New Business Re- 
ported in Different Quarters 





A QUICKENING in the movement of dry goods has been 


reported since the opening of the new year. The gains 
are small, but they arise from an actual need for merchan- 
dise, and are devoid of all suggestion of speculative antici- 
pations. A further drastic revision of prices has occurred 
in cotton goods on staple domestic lines, and on many lines 
of Spring wash fabrics. Increasing interest is noted in the 
question of Fall openings of wool goods, and one well-known 
line of fine dress goods has been sold up and withdrawn. 
Silks are in a little better demand. A very substantial vol- 
ume of goods sold on memorandum last year has been 
charged up at new low prices. 

There is also a steady gain in the reports of resumption 
of work in several mill centers. In some instances, large 
plants have increased their working time a day a week, 
others have gone on full time, and others that have been 
idle since the middle of December are resuming opera- 
tions on short time. Prices named by some large corpora- 
tions are so low that they give evidence of a purpose to 
secure enough business at some price to keep operatives 
employed. 

Many reduced-price sales are now being featured in 
retail channels, and it is believed that consumption will be 
stimulated to an extent that will bring about successful 
clearance distribution in retail stores and thus pave the 
way for the full effect of the very severe price revisions 
that have been going on in wholesale circles for some 
months. 

Foreign trade continues depressed, financial complica- 
tions being the chief factor in holding back new business. 





Price Reductions on Cotton Goods 


TAPLE ginghams have been reduced by the largest 

eastern producer to a basis of 10%c., and by southern 
mills to 10c. for the standard makes. Bleached cottons were 
revised 3c. and 4c. a yard. Many colored cottons, such as 
tickings, chambrays, cheviots, and shirtings, have been 
lowered to prices not previously named since 1916, and 
business has been coming forward on them very freely. 
In this division, the movement has been broader than any 
seen for months. Percales and prints were revised from 
%c. to 1%c. a yard, and substantial quantities of mer- 
chandise ordered on memorandum were charged up at the 
new low figures. Price revisions on wash fabrics have 
become general, and converters are beginning to receive 
some additional business. 

In wool goods lines, interest is growing in the discussion 
of opening prices on Fall men’s wear. Yarn prices have not 
yet receded in keeping with the decline in prices of goods 
in second hand sales, and manufacturers are puzzled con- 
cerning the prices that may be offered. Trade continues 
very quiet, owing to unsettled conditions in the clothing 
lines where labor disputes are in progress. One of the 
leading lines of fine tricotines in dress goods has been sold 
up and withdrawn for the Spring season, and there is a 
steadily improving tone in cutting circles, where goods have 
been depleted. 

Small but steady gains are reported in the silk industry, 
where fine specialties and fancies are beginning to attract 
more attention among buyers, and where taffetas and 
crepes of the finer qualities are being sought. There is 
also some improvement in certain lines of silk hosiery. 

Knit goods continue quiet, with buyers still holding off. 
The lack of Winter weather has delayed sales of heavy- 
weight merchandise. 





Boston.—lIn the wool market there is a better tone. Sales of 
small lots have been more numerous and the last Government sale 
went off better than the previous one. 








1921 


S 
ss Re- 


as been 
e gains 
2rchan- 
antici- 
curred 
iy lines 


| in the 


-known 
drawn, 
ial vol- 
s been 


mption 
, large 
. week, 
re been 
opera- 
yrpora- 
90se to 
ratives 


red in 
will be 
cessful 
ve the 
visions 
* some 


nplica- 
isiness. 


largest 
uthern 
is Were 
uch as 
> been 
6, and 
freely. 
in any 
1 from 
- mer- 
at the 
; have 
receive 


‘ussion 
ive not 
goods 
d con- 
itinues 
othing 
of the 
n sold 
eis a 
s have 


lustry, 
ittract 
s and 
ere is 
ry. 

ne off. 
heavy- 


ales of 
nt sale 


January 8, 1921] 


DUN’S REVIEW 43 





.—————er 





———EeEEo 


ions in Foreign Textile Trade 


OR the time being, the situation in foreign textile trade 
is much disorganized by the financial conditions in other 
countries. Moratoriums are the cause of many deferred 
payments, while cancellations of orders have brought about 
a congestion of merchandise at home and abroad. In some 
of the South American countries, the restraints are of such 
a character that it seems doubtful if anything more than 
a filling-in business of small proportions can be looked for 
in the next six months. Many of the difficulties have arisen 
in consequence of delayed deliveries and falling prices. 
Aside from the tangles arising from merchandising by 
speculative traders, there are others of more serious im- 
port that are due to the severe contraction in buying power 
in countries whose raw materials have declined very much 
in price. This applies to sugar, tobacco, rubber, nitrates, 
wool, hides, etc., in South American countries. 

On the import side, there are many troubles that are 
reflected, in part, by the cancellations of orders and the 
requests to defer deliveries. There is also to be considered 
the question of a new tariff law becoming effective, which 
would tend to again change the relations of imports of 
textiles. 





Notes of Dry Goods Markets 


| Sosa RIVER reported sales of 60,000 pieces of print cloths last 

week, most of them being odd widths and constructions. A new 
wage scale, 22% per cent. reduced, went into effect in that city 
on January 1. 

Holidays in Calcutta have led to a very quiet condition in Calcutta 
burlaps, but the tone of the market is firmer, following the very low 
price levels reached here. 

American linen distributors look for lower linen prices when the 
period of “pegged” prices in foreign markets is ended in the next 
30 to 60 days. 

Less confidence is being expressed among raw silk men of the 
ability of the Japanese silk syndicate to maintain prices, and there 
has been some secondary selling below the “pegged” price of 1,500 
ven for Sinshiu 1. 

Prices on standard prints have been reduced to l1lc., staple tick- 
ings to 2l1c., staple ginghams to 10%c., 4-4 64 x 60 percales to 
11%c., and shirting chambrays to 12\%éc. 

There has been a distinct improvement in the demand for ginghams 
and other colored cottons, not reflected in the bleached goods divi- 
sion, where new prices are considered out of range with other prices. 





Improved Conditions in Footwear.—Reports of im- 
proved conditions continue to be received from different footwear 
centers, although there is no activity prevailing. Manufacturers in 
the West are said to be in receipt of a larger business, and are 
slowly increasing their operations on supplementary orders. Inter- 
est in the Middle West centers around a Shoe Exposition to be held 
in Milwaukee, commencing Monday of next week and continuing to 
the 18th inst. As a rule, reports from New England note that, 
while the factories are running under more headway than during 
the last several months, actual orders on producers’ books are still 
of limited proportions. On the whole, only a small part of normal 
Spring business has thus far been placed. In the main, the plants 
at Brockton and along the South Shore of Massachusetts are more 
busily engaged than those in other eastern sections, and several 
of the large firms are increasing production on new runs. 





Spot Coffee Slightly Firmer.— Although there was no 
perceptible improvement in demand, inquiry from country dis- 
tributors continuing especially light, the general tone of the spot 
coffee market was slightly firmer, reflecting more encouraging cables 
from Brazil. Local roasters operated in a moderate way, but, as 
a whole, trading was dull. Sentiment regarding the future, how- 
ever, seems to be more confident, for while current business is very 
quiet, this condition is not unexpected at this period. The opinion 
is widely held that supplies in the hands of grocers and other 
distributors are light, and, as prices are now at an attractive 
level, there is a feeling among wholesalers that an active buying 
movement is not likely to be very long deferred. 





The average yearly per capita consumption of barley, including 
malt converted to barley, in Austria-Hungary during the years 1909 
to 1913, inclusive, was 2% bushels. In Belgium, the per capita 
consumption during the same period was a little more than 2% 
bushels; in France, 1 bushel; in Germany, 4% bushels; in Japan, 
1% bushels; in the Netherlands, 2% bushels; in the United King- 
dom, 2 bushels, and in the United States, 1% bushels. 


STRONGER MARKET FOR COTTON 


Prices Display More Buoyancy than has been Noted 
in Some Weeks—Gains Hold 

DISPLAY of buoyancy in cotton prices marked the 

beginning of the new year, and the gains were ex- 
tended as the week progressed. The opening session 
brought an average net rise of more than 100 points, with 
a good deal of short covering and some new buying for 
long account, and the nearby positions reflected the 
greatest strength, January touching 15.50c. on Monday and 
March 14.70c. on the same day. There were early reports 
of stock market operators taking action on the buying side 
in cotton, and more firmness in spots at the South and in 
futures at Liverpool accelerated the advance here. While 
the initial upturn was followed by a downward reaction of 
50 to 70 points on Tuesday, improvement in prices again 
occurred during the mid-week trading, when January con- 
tracts reached 15.85c. and the rest of the list went to the 
15c. level, or above it. The local spot quotation, moreover, 
rose to 16.35c., as against 14.75c. on the closing day of the 
old year. Support from Wall Street and Liverpool inter- 
ests, together with moderate offerings, largely explained 
Wednesday’s renewed advance, and the further indications 
of betterment in the domestic trade situation were not 
without influence. Although no conspicuous activity has 
yet developed in dry goods channels, the distribution of 
merchandise is gradually broadening at the much lower 
prices current, and resumption of mill operations is now 
more frequently heard of. The purpose in some quarters, 
at least, seems to be one of naming sufficiently low prices 
to keep workers employed, and certain large plants have 
increased their running time a day a week. In other 
instances, mills that have been idle since the middle of 
December have started up again on short time. During 
Thursday’s session, the cotton price upturn was extended, 
local spot quotation touched 16.50c. 


Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs. tri. 
SQMEREF ncccccese ceececs 15,47 14.97 15.85 16.0% 16.15 
Dy sesesece oneé.  ehaee 14,60 14.05 14,95 15.17 15.22 
Dl, eddeaeoeede ee aeece 14.80 14.14 15.00 15.15 15.20 
SOE 00 66.00.00 08 ic - tees 14.90 14,20 15.07 15.23 15.37 


t Noon prices. 


SPOT COTTON PRICES 


Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... anaee 16.60 15.50 16.35 16.50 ..... 
Baltimore, cents....... Seees 14.75 16.00 15.50 16.85 16,35 
New Orleans, cents..... ohana 14.00 13.7% 14.00 14.00 14.00 


Savannah, cents........ perk 2 
Galveston, cents.....+.. ..... 14.00 13.50 14.00 14.00 14.00 
Memphis, cemts.....++++ isc. 14.00 14.00 1400 14.00 14.00 
Norfolk, cents.......+.+. a vidiitia. °~' -seuaere 13.75 14.00 14.590 14,50 
Augusta, cents..... eeee eseec Sa swans 13.75 14.13 14.138 
Houston, cents........-. ecase 13.50 13.00 13.85 14.00 14,00 
Little Rock, cents...... eccce 14,00 14.00 14.00 14.990 14.00 
St. Lowls, centS...cccce cecce 14.00 14.00 14.00 14.00 14.00 





Warm Weather Over Crop Belt.—The weekly bulle- 
tin issued on Wednesday by the Weather Bureau on conditions in 
the crop belt was as follows: 

“Under the influence of unseasonably warm weather the latter 
half of the last week, the snow cover that was over the northern 
portion of the Winter wheat belt at the close of last week largely 
disappeared. No material harm has resulted to exposed grains, 
however, as the warm weather continued at the close of the week. 

“There was some complaint of alternate thawing and freezing in 
Ohio and portions of Virginia, from lack of moisture in some central 
Rocky Mountain sections and southern California, and too much 
rain in northern California, but otherwise Winter grains were 
favorably affected by the weather during the week, and maintained 
their generally good condition as previously reported. 

“The mild weather was favorable for livestock and they are 
reported in satisfactory condition, except in some southern Rocky 
Mountain districts. The grazing area was increased, and stock were 
feeding largely on pasture in the upper Great Plains district and on 
the Winter ranges in most of the Rocky Mountain States. 





The production of cotton in the Shantung Province of China is 
one of the more important industries of that region, according to 
the American Consul at Tsinanfu, China. It is second only to the 
cultivation and production of peanuts. Cotton was formerly im- 
ported into Shantung from Shanghai, but cotton growing in the 
former province was gradually encouraged until in 1910 Shantung 
began to export its own crop. Cotton growing in Shantung, -there- 
fore, represents a comparatively new industry. 
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EARLY ADVANCE IN WHEAT 


Sharp Rise of Prices at the Outset Followed by 
Abrupt Decline—Later Renewed Upturn 
‘THE new year began wth a sharp upturn in wheat 

prices, but some of the initial gain was lost in the 
subsequent trading. Heavy purchases that were credited 
to an important interest were the propelling force behind 
Monday’s rise, and some buying by Chicago and Minneapo- 
lis mills was also reported. As a result of these factors, 
and with sentiment more bullish, the market advanced 
rapidly, with the March delivery in Chicago reaching 
$1.76% and May $1.71%. These quotations were from 
10c. to nearly 14c. above the final prices of the year 1919. 
After Monday’s exhibition of strength, however, there 
came a decisive reversal, and the tone was reactionary 
during some of the remaining sessions. The early rise had 
weakened the technical speculative position, giving the 
bears an opportunity to profit through short selling, and 
the supporting element of an active foreign demand was 
lacking. It is the expectation that the European call for 
wheat here will continue rather slow for a time, as Aus- 
tralian and Argentine grain will be available from now on. 
While wet weather is said to have hindered harvesting 
operations in Australia, the gathering of the crop is mak- 
ing favorable progress in Argentina. By mid-week, the 
price setback had carried the March delivery in the Chicago 
market down to $1.68% and May to $1.63%, or about 8c. 
off from Monday’s high levels. Statements to the effect 
that some banks in the West had asked farmers to sell 
their grain were not without depressing influence, while 
the revival of the War Finance Corporation did not occa- 
sion any real bullish enthusiasm. The week ended, how- 
ever, with a considerable net advance in prices, a renewed 
upturn occuring on Thursday. 





lyaily closing quotations of wheat options in the Chicago market 
follow: 

Sat. Mon. Tues. Wed. Thurs, *Fri. 

I ee ek oe 1.7644 1.734 1.6:)% 1.73 °% 1.71% 

May ..... a eees 1.71% 1.67% 1.64 1,67 14 1.6, 

Dally closing quotations of corn options in the Chicago market 
follow : 

Sat. Mon. Tues. Wed. Thurs. *Fri 

ieee we be on THN 75% 744 Tow 74%6 

July eeeveeeee . i6% 76 75k T6% THw% 

Daily closing quotations of oats options in the Chicago market 
follow: 

Sat. Mon. Tues. Wed. Thurs. *Fri 

May eeeeeeesee eeee nO 49% 48% 49 48% 

> re 48% 48% 48 48% 47% 


* Noon prices. 
The grain movement each day is given in the following table, with 
the week's total, and comparative figures for last year: 








Wheat————. Flour. - Corn 

Western Atlantic Atlantic Western § Atlantic 

Receipts. Exports. Exports. Receipts. Exports 

Pe? ssseccs 983,000 1,099,000 14,000 708,000 86,00 
Monday ...... 12,392,000 1,608,0U00 10,000 1,578,000 152,000 
Tuesday ...... 512,000 404,000 48,000 1,225,000 140,000 
Wednesday ... 941,000 ee) )——t=—“«és em 1,632,000 64,000 
Thursday ..... 770,000 659,000 ine 25a  ~§  « éwessies 
Total ...... 5,998,000 4,168,000 84,000 6,244,000 142,000 
Last Year..... 5,535,000 2,190,000 376,000 4,622,000 18,000 


~t Two Days. 





Chicago Grain and Provision Markets 

(HIcAGO.—The wheat market began the vear with a sub- 
stantial upturn, due to an improved feeling in the security markets, 
light country offerings, milling inquiry, and export 
demand. Export business was unusually good during the holidays, 
and there are indications of continued foreign buying. The 
Statistical position of wheat is regarded as than for a 
number of years, with a close readjustment of supplies to demand 


hew 


good some 


stronger 


and lack of reserves in the producing countries abroad. A new 
feature of the trade is improvement in the demand from millers, 
especially from the Southwest, but in other sections also. Flour 


stocks have been reduced to a point where replenishment is neces- 
sary, but heavy loading up is not expected. Spot wheat is bringing 
fancy premiums, and the cash market is an important influence 
in futures. December went out at a comparatively high level. The 
weather is unseasonably fine for the Winter crop. Primary receipts 
last week were 5,101,000 bushels, against 5,855,000 bushels the 
previous week and 5,525,000 bushels last year. Shipments were 
3,065,000 bushels, against 3,112,000 bushels the previous week 
and 3,377,000 bushels last year. 

Corn has improved moderately in sympathy with wheat, but the 
Situation in the not so favorable to holders as 


coarser grain is 


in wheat. Supplies are the largest known, and farm consumption 
is large. Prices have declined to a point where there is less dis- 
position to sell on the part of the speculator, while exporters are 
taking a little and farmers are selling moderately. In the next 
two months, a fairly liberal movement from the farms should 
develop. The visible supply is larger than last year’s, and trans- 
portation conditions are normal, so that cars are easily obtained 
and the railroads are eager for business, the reverse of conditions 


a year ago. Indiana and Ohio are selling corn to the East at lower 


prices than the States West, which is usual at this time. Cereal 
industries are buying more freely, as there has been a little 


revival in their business. Primary receipts last week were 4,708,000 
bushels, against 4,300,000 bushels the previous week and 5,311,000 
bushels last year. Shipments were 1,720,000 bushels, against 1,- 
634,000 bushels the previous week and 2,728,000 bushels last year. 


New speculative business in oats has been light and the cash 
trade disappointing, but the market has held well under the 
influence of the other grains. Primary receipts last week were 


2 499.000 bushels, against 2,364,000 bushels the previous week and 
3,814,000 bushels last year. Shipments were 1,441,000 bushels, 
against 1,883,000 bushels the previous week and 2,718,000 bushels 
last year. 

The week's visible supply figures show, for wheat, a decrease of 
2 108.000 bushels to a total of 43,063,000 bushels, against 76,363,- 
000 bushels last year; for corn, an 1,040,000 bushels 
to a total of 5,409,000 bushels, against 2,921,000 bushels last year; 
for oats. an increase of 584.000 bushels to a total of 32,194,000 
bushels, against 13,080,000 bushels last year. 

Chicago stocks of wheat are 1,337,000 bushels, against 1,322,000 
bushels last week and 15,169,000 bushels last year; of corn, 2,164,- 
000 bushels, against 1,578,000 bushels the previous week and §45,- 
000 bushels: last year; of oats, 11,077,000 bushels, against 10,756,- 
000 bushels last and 3,594,000 bushels last year. 

Exporters continue to take rye in liberal volume. are 
low and all holdings at Chicago, nearly 500,000 bushels, are under- 
May has added substantially 


increase of 


week 
Stocks 


stood to be sold for shipment abroad. 
to the advance of last week. 

Higher prices for had a strengthening effect on 
provisions, but expectation of a heavy run at the yards has held 
the market in The principal speculative business has been 
in the way of changing to the May option. 


hogs have 


check. 





Lower Level of Farm Prices.—The level of prices 
paid producers of the United States for the principal crops declined 
about 17.3 per during November; in the last 10 years, the 
price level fell about 1.4 per cent. during November. On December 
1, the index figure of prices was about 41.4 per cent. lower than 
a year ago, 37.3 per cent. lower than two years ago, and 3.6 per 
cent. lower than the average of the past 10 years to December 1. 

The prices of meat animals—hogs, cattle, sheep, and chickens— 
to producers of the United States decreased 11.4 per cent. from 
October 15 to November 15; in the past 10 years, prices declined 
in like period 3.6 per cent. On November 15, the index figure of 
prices for these meat animals was about 12.9 per cent. lower than 
a year ago, 22.6 per cent. lower than two years ago, and 22.6 per 
cent. higher than the average of the past 10 years on November 15. 


cent, 





Improved Tone in Butter Market.—The tone of the 
market in fresh made butter was generally firm this week, largely 
because of moderate arrivals. While more or increase in 
receipts is looked for in the near future, owing to the continuance 
of weather favorable for production in many districts, no material 
lowering of prices is anticipated, according to trade advices. Im- 
portations are expected to be considerably lighter from now on, 
and this helps to sustain the confidence of holders. Medium grades 
are in fair request, numerous buyers who formerly displayed interest 
only in the best table quality now being liberal purchasers of lower- 
priced stock, a that is believed to reflect increasing 
economy among consumers. This condition has resulted in a some- 
what better inquiry for ladles and packing, which are being taken 
in fair amounts at steady prices, but renovated is very quiet. 
Imported butter is readily moved when the quality is good. While 
trade is relatively quiet in storage, holders are firm in their ideas 
and seem to believe that they will be able to dispose of their goods 
without trouble later on. 


less 


situation 





Eggs Weakened by Heavy Receipts.— with contin- 
ued mild weather in many producing sections, receipts of eggs were 
considerably above requirements this week, and though the supply 
of strictly fresh-laid stock was not over-liberal, the pressure of 
medium-quality offerings resulted in an unusually sharp fall in all 
grades. With so much fresh stock coming forward, speculative 
support was largely withdrawn, and the consequent accumulations 
caused very unsettled conditions. Some owners of desirable-quality 
eggs refused to part with their stock at current quotations and 
are holding for better terms, but a large proportion of the arrivals 
show more or less defect, being shrunken and stale, and efforts to 
dispose of these weakens the market. Storage eggs are in moderate 
supply, and, though trade in these is quiet, prices hold comparatively 
steady, the best selections being especially firm. 
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STOCK MARKET TREND IRREGULAR 


Prices Show Improvement, but Bearish Pressure 
Keeps Some Issues in Check 
HE stock market was irregular this week, but prices, 
on the whole, were well sustained. There was an ab- 
sence of the enthusiastic buying which marked the closing 
days of last year, yet there was still a sufficiently good 
demand to move the majority of stocks forward, despite the 
efforts of bearishly-inclined traders. The latter met with 
considerable success for a time in some of the specialties, 
which were forced, in several instances, below the low points 
of last year, but the general market was not affected by 
these displays of weakness, except by occasional hesitation 
in the betterment. Much of the buying was attributed to 
those who sought to recover stocks previously sold to estab- 
lish losses, but there was also a fair degree of investment 
purchases. Late in the week, the motor stocks came to the 
front aggressively and there was also a much better tone 
in the copper shares. The comparative ease of money was 
a helpful factor, and the sharp advance in foreign exchange 
had a beneficial effect upon sentiment. The market was 
broad, in so far as the number of issues traded in was con- 
cerned, but the volume of business fell away very con- 
siderably from the activity of the recently preceding weeks. 
The bond market was active and prices were strong, with 
a number of very sharp advances among the corporation 
issues. It was in the government war paper that the best 
recovery occurred, however, and the demand for the 
Liberty issues and Victory notes was of a substantial char- 
acter. The heavy buying was largely for investment pur- 
poses, the recent heavy depression in these securities mak- 
ing them exceedingly attractive in the matter of yields. 
The foreign government paper also displayed a much 
improved tone, and good recoveries marked the movement 
of prices in them. The corporation issues were traded in 
briskly and the speculative class of paper attracted the 
most attention, although the high interest-bearing coupons 
were in good demand from investment sources. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Dec. 31. Sat. Mon. Tues. Wed. Thurs. *Fri 

B.Beee 61.02 63.08 onebe 63.04 3.21 62.49 62.83 62.78 

Iné@.... 100.34 68.44 wane 69.24 69.44 68. 55 70.96 70.93 

G.&T. 54.75 52.45 seaweed 52.60 52.80 2.35 52.50 52.46 
* Noon. 





Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


























Week Ending.. -——Stock Sha —- —- Bonds—-———_-. 
Jan. i, 1921 This Week. Last Year. This Week. Last Year 
Dn? . ince. wee eeeec co *) eee rere 17,903,00¢ 
Monday ...... 778,600 1,294,500 $13, 416, 000 14,082,000 
Tuesday ...... 803,000 oa 100 13,902,000 17,459,000 
Wednesday .. 6 56,100 71,500 14,839,000 17,456.000 
Thursday ..... 923,500 32. 900 15,226,000 13,454,000 
ae $429,400 803" 000 t8,697,000 15,561,000 
Total eeeeee ee eeertt @ 5,855,400 ee eee eeee $95 91 15,000 


t Sales to Noon. 





Anthracite Coal Operations Impeded.—T h e r e 
have been few more troublous years in the production and distri- 
bution of anthracite than that of 1920, according to a report by 
the Anthracite Bureau of Information. Wage controverises be- 
ginning in March, and which even at the end of December were 
still not entirely settled, outlaw strikes among railroad employees, 
and strikes of towboat employees, which disturbed the ordinary 
and orderly distribution of the output, and vacation strikes of mine 
employees contributed to make the lot of every one interested in 
the production of anthracite, from the producer to the consumer, 
a difficult one. 

The calendar year opened auspiciously, the three months of 
January, February and March recording a normal production for 
that period and one considerably in excess of the corresponding pe- 
riod in 1919, when the production was below normal, due to the 
slump in demand in February and March, following a mild Winter 
and the release of government control over the production and 
distribution of anthracite. The shipments of anthracite in the 
first three months of the calendar year 1920, as reported to the 
Anthracite.Bureau of Information, were 16,993,139 gross tons, as 
compared with 14,034,877 tons in 1919. The trouble began with 
the first month of the coal year, April, when the effects of the out- 
law switchmen’s strike in the yards of the transportation ccm- 
panies was shown in the reduction of the shipments for that month 
to 4,812,153 tons. This strike was not of long duration, having 
expended its force about the 20th of the month, but it was enough 
to cause a loss in the production of anthracite of approximately 
1,400,000 tons, as in the four succeeding months anthracite ship- 
ments averaged about 6,200,000 tons. 


Decrease in Alaska’s Gold Output.—tThe value 
of the total mineral production of Alaska increzsed from $19,620.,- 
000 in 1919 to $22,070,000 in 1920, according to estimates by the 
United States Geological Survey, Department of the Interior. This 
brings the value of the total mineral production of the Territory 
up to $460,000,000, over half of which is to be credited to the last 
decade. The apparent prosperity of the Alaska mining industry 
during the year is due solely to the inc.ease in the output of copper 
from 47,220,000 pounds, valued at $8,783,000, in 1919, to about 71,- 
000,000 pounds valued at $12,400,000, in 1920. Alaska has now 
produced 616,200,000 pounds of copper, worth $127,000,000. 

Alaska has been seriously affected by the world-wide depression 
of the gold-mining industry of the last four years, during which the 
output of her gold mines has been steadily declining. The output 
of gold in Alaska fell from $9,426,000 in 1919 to about $8,000,000 
in 1920, bringing the total gold output up to a value of $320.000.- 
000. This decline is, however, not due to any marked depletion of 
the gold deposits, for Alaska contains enormous potential reserves 
of gold and other valuable minerals, but since the purchasing power 
of gold has decreased it has been impossible to exploit profitably 
many of the gold deposits, so that the miner and prospector has 
been forced to leave. This condition is most serious, for about 60 
per cent. of Alaska’s population has been supported, directly or in- 
directly, by gold mining. 

The depression of the mining industry in Alaska is only tem- 
porary: a change for the better will come when economic condi- 
tions become more normal and land transportation has been made 
cheaper and better. What is chiefly needed is the completion of 
the Government railroad, now assured, the lowering of freight rates, 
and the building of wagon roads. 





Value of British Securities Declines. — The compila- 
tion of the Banker’s Magazine, of London, covering the aggregate 
value of 387 securities, shows a decrease in the total during 1920 
of £314,507,000, or 11.9 per cent., according to advices to The 
Journal of Commerce. The aggregate at the end of December is re- 
ported as £2,319,777,000, whereas at the end of December, 1919, it 
stood at £2,6384,484,000. Following a decline of £166,605,000, or 
5.9 per cent., which occurred in 1919, the compilation is at the 
lowest point in its history. Prior to last year, the low record for 
the compilation was that for April, 1918, when the total stood at 
£2,572,000,000 at the time the armistic was signed, the aggregate 
stood at £2,822,000,000, while a further significant camparison is 
that with the level at the beginning of the war, the total being re- 
ported in July, 1914, as £3,370,.709,000. The decline from that 
figure has now exceeded £1,000,000,000. 

The decrease in the total during December amounted to £85-,- 
237,000, or 3.5 per cent. This was more than twice the decline 
in November, when the loss was £34,403,000, or 1.41 per cent. As 
in 1919, the high for the year was that reported for January, £2.,- 
670,058,000, the trend being irregularly downward thereafter until 
the close. 





Bank of England's Reserve Rises.—The Bank of 
England reported on Thursday an increase for the week in gold 
coin and bullion holdings of £17,390. Proportion of reserve to 
liabilities is now 8.83 per cent., against 7.30 last week, 7.76 Decem- 
ber 23, 9.64 December 16, 9.34 December 9, 7.88 December 2, and 
11.83 November 24. The highest percentage in 1920 was 23.49 in 
the week ending March 18; lowest 7.30 on December 30. Highest 
percentage in 1919 was 24.20 on August 14; lowest, 9.25, on De- 
cember 31. 

The detailed statement compares as follows with the same week one 
and two years ago: 


1921. 920. 1919. 

ae See aa £128,285,060 £91,280,521 _ £80, 520,547 
ED ic Ggucaqsecs ee 15,165,000 19,382,891 28,829,527 
Notes reserved....... 13,365,000 18,394,460 28, 154, 045 
Reserve to liabilities. 8% % 12 17 
COOGEE owe ce sac 131,569,000 90,347,630 70, 141. 030 
Public deposits ...... My tigee 21,463,04 28,163,856 
Other deposits....... 154,987,000 137,296,057 140,187,612 
Government securities 89,760,000 60,941,000 71,877,244 
Other securities...... 84,729,000 96,282, '226 85,493,318 





Record Incorporations in 1920.—Papers filed in the 
principal States for new companies with a capital of $100,000 or 
over during 1920 represented the remarkable total of $13,998,- 
944,200, according to The Journal of Commerce. This breaks all 
previous records, and compares with $12,677,229,600 in 1919, which 
had previously been the banner year in the matter of incorpora- 
tions. The returns indicate unprecedented activity in the forma- 
tion of new oil and gas companies, as well as an exceptionally large 
number of flotations covering all lines of business or industry. 
Shipping and chemical companies figure conspicuously in the com- 
pilation, while a number of important consolidations of a miscellan- 
eous character are noted. As the year neared an ending, however, 
incorporations showed a large falling off, apparently the result of 
the great credit strain and the world-wide readjustment in com- 
modity prices and the resultant unsettlement in many quarters. 





The value of Canada’s mineral production in 1920 is estimated 
at about $200,000,000, compared with $176,686,390 the year be- 
fore the Department of Mines announces. The gold output was 
valued at $16,000,000. 
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-+ Means advance from previous week. 








| FERTILIZERS: 


oo 
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+ mibe 
© Crore 


i Vw we 
ANS O-lte)4) 


- . . 
onac 


=" 


in 2 mM cccesece oe 
Colorado ied ede deeh 6.66 
Cows, heavy native..... “ 

‘4 


| Hay, prime timothy. 100 " 


| Union backs, t.r., L.b.... 


| Belting Butts, No.1, light “ 
| LUMBER: 
' Penn. Hemlock, b. 


rice 
|| Tonawanda W Pine, 


= 


eines 


METALS: 





| Sheets, black, No. - 
| Wire Nails, Pitts...‘ “ 


| Tinnlate. Pitts., 100- ib. box 
MOLASSBS AND SYRUP: 


ea. ns 











ARTICLE ‘This Week | 
APPLBES: 
PEED scccccccccees bbl 3.00 | 
Fancy ....-- Cocceseoos a 5.50 | 
BEANS: 
Marrow, choice.....100 Ib 9.00 | 
Medium, choice..... oo «8 5.50 
Pea, choice......... aioe 5.00 
Red kidney, choice.. ‘‘ ‘“*— 9.50 
White kidney, choice ‘* “| 16.00 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000; 118.00 
Cement, Portl’d dom. ..bbl < “ 
Lath, Bastern, spruce. ‘1000 — 
OR or ks ae bbl +80 
Shingles, Cyp. No. 1..1000| B75 
Red Cedar, ex clear per sq. . io 
BURLAP, 10 %-02.-40-in. yd + oM%4 
DOE, Gincccoccsecnces ' 4.35 
COFFEE, No. 5 Ser lb > 6% 
Santos No. 4... “|— 5% 
COTTON GOODS: : 
Brown sheet’gs, stand. oc: Se 12 
Wide sheetings, 10-4. ” re 
Bleached sheetings, st.. — 1% 
Medium ....... 2.2.00. a oy is. 
Brown sheetings, 4 yd.. ‘“* 7 9% 
Standard prints........ a 11 | 
Brown drills, standard.. ‘*; 15 | 
Staple ginghams........ we 10% 
Print cloths, 838% inch. . 

Boas slipkeiene laser ed 3 8 

Hose, belting duck..... "a oS 
DAIRY: ae 
Butter, creamery, extra. .lb oe | 
State dairy, com. to fair. ‘'| 30 | 
Renovated, firsts........ a so dl 

heese, w.m., fresh, sp. ‘| 27 
W. m. under grades..... ” 20 | 
Eggs, nearby, fancy. . . doz — > a 
Western firsts..... sese0 e 64 

| 
DRIED FRUITS: | 
Apples, evap., choice....1b) 9 
Apricots, choice........ ot am 
Ressante cleaned........ “| 17 

Go ease pea oe 19 
8 ETERS “ 20 
Peaches, Cal. standard... * 16 
oe Cal., 40-50, 25- 

Rage Rage silage se _ 14% 
a ay Mal. 4-cr..... box 7.20 
California stand. loose 
DD cccecunawede Ib 24 
DRUGS & CHEMICALS: 
Acetanilid, c. 2: bbis. 28 
Acid, Acetic, 8 deg. 100 ib mei 

Boracic crystal Diaecoeanha Ib 51% 
Carbolic drums...... <a 8% 
Citric, domestic....... ee) 52 
Muriatic, 18’.....100 Iba; 2.00 

Ge hs mits en wee +8 

ieee a a capa nae papel: oe 718 

Sulphuric, 60’.....100 Ibs +35 
Tartaric crystals....... Ib 40 
Alcohol, 190 prf. U.S.P. P.gal +5.00 

es wood, 95 p. c ; — 1.50 
‘*  denat. form 3. ed wes Go 
A CN an oe whe — t4% 
Ammonia, carb’ate dom... “ 13 
Arsenic, white......... 11% 
Balsam, —~ pg S. A.. 40 
Fir, Canada... aes 14.00 

me as 1.60 
Bi-carb’ te soda, Am.100lbs 2.87% 
Bleaching wder, over 

er 100 Ibsi— 3-00 
Borax, crystal, in bbl...Ib : 
Brimstone, crude dom. . ton 20.00 
Calomel, American...... Ib 1.10 
Camphor, foreign, ref’d. = 

stile soa ure white. ‘* 4 
yee Oil *ee mite ” ae 

ustic soda 76 100 Ibs|—_= 8.9 
Chlorate potash [6%- -100 ibe 11 
NS i ee " 40 
Cocoa Butter, bulk. ‘6 | 25 
Oodliver Oil, Norway...bbl; 40.00 
Cream tartar, 99%..... bi 35 

Formaldehyde ea REE, Ib! 19 

Glycerine, ©. P., im bulk. Ib} 20 
Gum-Arabic, firsts...... 29 

Bensoin, Bm ioc 30 

Gamboge -_ . Sonen ssc0e ™ 1.25 

megal, sorts......... 16 

Shellac, D. OC... ..ccccce oe Tees. 

Tragacanth, ata oe 4.00 
Licorice Extract...... 80 

- hukése ce 6.06 eee sé te T.. 

] > . eeeeveeeeeee ed 28 
Menthol, “cases a anette te es te " 44.35 
Morphine Sulph., bulk. ..oz! 5.90 
Nitrate Silver, crystals.. “|— 43% 

ux Vomica...... mes 13% 
Oil—Anise ............ eo] 87% 

bien als io trplaahece aera ‘“i— 3.10 
it Nie tanta es we 7 6.00 

Geese. ' 75-80% tech.. ee) 1.35 
Opium, "Jobbing lots..... oi 7.75 
Quicksilver ......... ji— 60 
Quinine, 100-oz. tins... .oz' 70 | 
Rochelle salts ..........1b— 31 | 
Sal ammoniac, lump.... *‘\— 16%) 
Sal soda, American. .100 Ib) 1.85 
pee - 58% 1 Nght al * — 

aa t.100 Ib! 1.80 
Soda benzoate.......... ‘ 75 
., RPS ae as 6 

DYESTUFFS.—Ann. ‘. 32 
Aniline, salt...... er 28 
Bi-chromate Potash, am. ** 16 
Cochineal, silver..... oo t49 

RSS Ae set 15 
Gambier ..... . “| 8% 
Indigo, Madras......... ** 90 
Nutgalls, Aleppo........ -— 20 
Prussiate potash, ‘yellow. ‘i 32 
Sumac 28% tan. acid. ..ton 70.00 
Indigo Paste, 20 %..e...1b 8 


__Bx. 





Advances 27 


Bones, ground, steamed 
1%% am., 50% bone 
phosphate, Chicago....ton 
Muriate potash, eo 
are 

Nitrate soda, 95%.. per100 | 1b. 
Sulphate ammonia, 
EEO. sccoenecs ed te 
Sul. potash, bs. 90% per unit 





FLOUL 

1 fortes Pateuts. _ lbs + 

i WwW inter Straights. . . op 

|GRAIN 
Wheat, me, 3 908. .cces - bu! + 
Corn, No. 2 yellow...... — 
Oats, No. 3 white..... o **i-- 
a ih Madea'seet coed “i 
Barley, malting........ “i+ 


rtd lg. rye, No. 2. 
HEMP: 


Midway, shipment....... lb + 


HIDES, Chicago: 


Packer, No. 1 native....Ilb 





Branded cCows......-cee- 
Country No. 1 steers.... 
No, 1 cows, heavy...... 


No. 1 buff hides........ ei 
mee, 2 Bice occdtecs eee lt 
(| No. 1 calfskin... ..cccee “Ie 
HOPS, N. Y. prime..... “Ib 
JUTE, spot...... see eoneu 
LEATHER: 


Hemlock, sole, No. 1... -lbs 


Scoured oak backs, No. 1 ‘* 


maine. a—."~™ 
FAS Qtd. Wh. Oak, 
4/4” .ccccccccces 
FAS Pl. Wh. Oak, 
4” 


FAS Poplar, 4/4”. - ees 
FAS Ash, 4/4” ioe 
Log R. Beech, 4/4” ae: ee 
FAS’ Birch, 4/4” 


(re 4 6660 666). 


FAS Chestnut, "4/4" =~ - > 
FAS Cypress, 4/4” 
ag grades) . 

1 Com. Mahog., . 
ris H. Maple, 4/4” oo 
Adirondack Spruce, 

Tr. sessenedaned . 
No. 1 Com. Y. Pine 
eee. Be s.00 * 7 


Timbers. 12x13"... °* * ° 
FAS Bassw’d, 4/4” 46 666 «666 
Douglas Fir Tim- 

bers, 12x1 é 
Clear Redwood Bevel 

ao See on, ~ 
No. Car. Pine Air 
Dried Roofers, 6” ** ‘* “|; 


ron: 

Pee Bae, PMs’ secs .. ton 
basic, valley furnace.. ‘* 
Ressemer, Pittsburgh . os 
gray forge, Pittsburgh. 
me. BS Be GOR te cccce 
Billete, Seaanen. Pgh. “ 
forging, Pittsburgh... ‘*|— 
onen-hearth. Phila.. yer 
Wire rods, Pittsburgh. . 
Ress. rails, hy., = mill. = 
Iron bars, ref., Phil.100 Ibi 
Pittsburgh wadetes( “= 
Steel bars, Pitts....‘* “ 
Tank plates, Pitts... “ ‘* 
Beams, Pittsburgh... “ ‘* 


Pittsburgh ....... = 


Galv. Sheets No. 28, Pitts ‘ 
Coke, Conn'ville, oven. .ton 
Furnace, prompt ship. — 
Foundry, prompt ship 
Alnminum, pig (ton lots) Ib 
Antimony, ordinary..... 
Copper, i a. Besctse  r. 

Blectrolytic .... “\+ 
Spelter, N. Y......0-¢ ocr 
Tad, N. Zeccccccce sees 
a, Ble Base e0eesess et 


New Orleans, cent. 





| Pi tech “eee eeeeve2e eeeee .bb!i i os 
| Rosin, ‘*B’’.. coe 8 la 
| Tar, kiln burned. ‘ e 


Turpentine petseececead gal — 
‘OILS: Cocoanut, Cochin. .Ib — 


Crude, tks., f. ‘0.d. coast lb + 


China _— ened Coast Ib — 
Spot, bbis..........--- Ib — 


Cod, Pann Sor, 


Newfoundland ...... “oe 
ae oéeesenads ° Ib! 
Cottonseed .. _ 








Dieta | SALT: 3 Ib. pkts., 100 in bbi 


ne Cod, Grand Banks. "100 Ib 
eacecudie SILK: China, St. Fil 1st. .Ib 


Fine , in bbis ~ 
re _— seaskea. fair.. soa 
me evaedece bacvececesae — 


























Neatsfoot, pure........ aa 
Palm, Lagos eeeeeeeee 1b — 
$2.00 Petroleum, cr., at well. bbi 
Refined, in bbls obeacted gal 
Oo a. Tank, wagon delivery.. ‘‘ 
3.05 Gas’e auto in gar. st. bbls “ 
agg 68 to 70° steel. * 
.... |; Mim., lub. cyl. dark fil’d. * 
wee. || Cylinder, ex. cold test.. ‘“* 
|| Paraffine, 903 spec. gr. ‘‘ 
4.50 || Wax, ref., 125 m. p.....lb 
0.75 || Rosin, first run....... -*— 
|| Soya- mene, &.. Gonst 
2.36% | prompt . Ow cosas sans Ib 
1.70%, Spot eeeeeee eee ee eeee . “— 
> 2o,,||PAINTS: Litharge, Am...1Ib 
2.03% | Ochre, French.......... - 
1.67 || Paris White, Am....100 Ib| 
1.55 || Red Lead, American... .1b 
90 || Vermilion, English..... .* 
, || White Lead in oil....... ye 
21 |! ee wat Perse = 
| " “« te. & @.. * 
38 || Whiting Comrcl..... 100 1b) 
33 || Zinc, American......... Ib, 
32 | eete R. 8... 200% a 
39 || Asphalt Paint....... .-- gal! 
31 || Roofing Asphalt........ ton| 
28 || Paving Asphalt........ ‘| 
25 ||PAPER: News roll...100 Ib) 
ame Oe eed Ib 
40 || Writing, ledger Sbstes - #22 
50 || Boards, chip. . ee’ ton/— 710.00 
80. || Boards, straw......... 


11% || |PEAS: ‘Scoteh, pe EAS, 100 b\— 
mR De — 60.00 


|| PLATINUM 
56 || PROVISIONS, Chicago: ss 


88 || Beef, live........ 100 Ib) 
90 -|| Hogs, live.......... — 
1.06 || Lard, N.Y. Mid. W. ‘* “| 
| Pork, meas......+. esse 
| Bheem, BWiO..cccscees 100 1lb.— 


Short ribs, sides l’se. ** ‘ 


| Hams, N. Y., big, in _ os 





tallow, N. ¥.. - 
: Dom. Fey head.. oe lb 
Blue Rose, choice....... ” 


lhe 
|| Foreign, Saigon No. 1.. “ 
|| RUBBER: Up-river, fine. “Ib 
| Plan. lst Latex cr...... 

|| SALT FISH: 

Mackerel, Irish, fall fat 


1 
| No.3 weed: 


Japan, Fil., No. 1, Sinshiu 
aa SPICES: Mace...... pe acu 
= Cloves, Zanzibar........ * 
Nutmegs, 1058-1108. eeee - 

Ginger, Cochin...... _ 
Pepper, Singapore, black. * ; 











JAPAR, LOWeeccccccccce ™ 
sé 


Hyson, mockoonntichnrnnde 
Firsts . = 
TOBACCO, L’ville "20 crop: 
Burley Red—Com., sht..ib 
SD co ccsoesaceose 
Dn ccccocsutessees 
ect eee eeness ene: 





Hy = Burley colory—Common. , : 
7 i he seaeees 
ao 'os VEGHTABLES: 

40.60 Ca bbag ee eee . ee 
48.00 ne noe oe deene6esbaed 
64.00 Potatoes ......>. rr 
59.00 Se rutabagas..... “* 
60.00 WOOL, Boston: 

45,00 Aver. 98 uot eeceoseeesees lb 


3°745 Ohio & Pa., Fleeces: 

3°50 Delaine Unwashed...... ‘* 

2°75 Half-Blood Combing..... ‘‘ 
; Half-Blood Clothing..... ** 














2.45 Common and Braid..... 7 
-" Mich. & N. Y. Fleeces: 
4.35 Delaine Unwashed...... na 
4.50 Half-Blood Unwashed... “‘ 
. Quar-Blood Combing.... *‘ 
4.45 Wis., Mo. & N E.: 
5 70 PT 2 <cpicceeese ” 
ef Quarter-Blood .......-. aes 
Southern Fleeces: 
6.00 Ordinary Mediums...... wae 
7.00 Ky., W. Va. Btc.: aes pa 
33 eighths Blood Unwash. oh 
9% || Quar-Blood Unwashed... “ 
19% || Texas, Scoured Basis: 
19%'| Fine, 12 months........ . 
9.85|| Fine, 8 months........ * 
844|\Calif , Scoured Basis.: 
63% || Northern ......... axe 9 
7.00 | 0 ee . 
Oregon, Say Basis: 
Past. 1 Staple.. "9 
er Valley Mp. re eee os 
1.02 Territory, Scoured «need 
65 Fine Stanle Choice... vr 
Half-Blood Gembien. e 
Fine Clothing.......... 
8.50 ||Pulled: Delaine......... “ 
17.50 Pine Combine. .ccccccce * 
14.50 Coarse Combing........ “ 
1.76 California Finest....... ‘* 
2 WOOLEN GOODS: 
06. ee Stand. Clay Wor., 16-oz. yd 
ae ec Serge, oa Soeeseeceos 
cece Serge, 16-0Z........ “in 


1 10 Fancy an EE 13-02. 7 
1.12 36-in. all-worsted serge. ** 
22 — a all-worsted Pan- 





8 Rt § errr rr ceecae 
80 | seepneiacth. as 





3. 
1.50 |} 36-in. cotton warp serge. “ 


Linseed, city, raw..... ‘*-— 





Bacon, N. Y., 1408 down. ‘‘!— 


SUGAR: Cent. 96°...100 Ibi+ 5. 
‘ 


eeeee | 


++ 





: This Week Last Yea 


1.77 


1.75 








>> 
SSe 








— Means decline from 


previous week. Declines 62 





+ Quotations nominal 





























1921 
y 
‘x Last Yeas 
lO 
1.75 
5.00 
23 
17 
24 
30 
45 
60 
a 7 
01 
11\4 
| 5 
has 1.50 
MY, 11¥, 
) " 1,40 , 
: 14 
9” 
. 1.15 
I 9% 
BA dy 
) a 
) * @« 
) 8,25 
1% 9h 
, 13 
) 65.00 
. 60.00 
6.25 
) 160.00 
) 8.75 
) 14.5 
) 24.40 
) 42.00 
) 12.00 
} ee +P 
Y 
31% 26 
eA 18 
3% 14 
) yy e* ee 
3 és 
+e 49% 
5% eeee 
7.76 
) 27.00 
) 13.00 
) 13.80 
) 13,20 
) 88 
5 49 
5 7s 
3 
(Al 11.95 
0 15.20 
4 24 
3 36 
g 25 
5 50 
4 84 
7 44 
34 
: 86 
5 40 
5 85 
4 47 
0 52 
0 4,00 
‘4 4.00 
5 6.00 
5 2.00 
39.6 ecee 
5 eee 
3 eee 
a5) eevee 
3 eee 
14 eee 
\2 eee 
»4 eee 
8 eee 
»3 ee«ee 
iY eecee 
28 eee 
26 oo 
5 065 
5 on et 
i8 owt 
iv3) sda 
R80 eee 
55 oom 
RO eer 
65 osm 
65 eevee 
R5 oo 
60 coe 
25 eee 
439) oon 
75 $5.20 
90 44.12% 
25 +5.50 
50 $3.62% 
75 1.00 
75 1,00 
50 4.00 
65 95 


‘tations nominal 
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BANKING NEWS 
Eastern 


New YorK, New York City.—American 


Trust Co. Increase of capital from $1,000,000 
to $1,500,000 approved by State Banking 
Department. 


New YorK, East Hampton.—Osborne Trust 
Co. Capital $100,000. Authorization certi- 
ficate issued. 

New YorK, Patchogue.—The Patchogue 
Bank. Increase of capital from $75,000 to 
$100,000 approved by State Banking Depart- 
ment. 

NEw 





YorkK, Richmond Hill.—Savings Bank 


of Richmond Hill. Authorization certificate 
issued. 
Western 
On10, Akron.—National City Bank. Capital 


increased from $250,000 to $400,000. 
Oun10, Cleveland.—The Union Trust Co., 
with a paid-up capital and surplus exceeding 





$33,000,000, opened for business January 1. 
This is a consolidation of the following banks: 
First National, Union Commerce National, 
First Trust & Savings, Broadway Savings & 
Trust, and The Woodland Avenue Savings 
& Trust. 
Dividend Decheontions 
Railroads 
Bvoks 
Name and Rate. Payable. Close. 
Ala Great South pf, 3% s.. Feb. 18 Jan. 30 
Albany & Sus, 2.......... Jan. 8 *Dec. 20 
Alleg S & T, 10 stk....... Jan 5 Jan. 15 
Ashiand Coal & Iron Ry, 1 ..... *Dec. 25 
A FeaeSey we 2H Gcccecs Feb. 1 *Dec. 31 
Atl C LR R, 3% S....-- Jan. 10 Dec. 27 
Balt & Ohio pf, 2 s...... Mar. 1 *%Jan. 15 
Can Southern, 1% s...... Feb. 1 Jan. 8 
Chi & N W, 2% 8........ Jan. 15 Dec. 15 
Chi & N W pf, 3% s...... Jan. 15 Dec. 15 
qc,c & StL pf, 1% q.. Jan. 20 Jan. 3 
Det R Tunnel, 3 s..... coe Oe Jan. 8 
Gt North pf, 1% + leeds Feb. 1 *%Jan. $8 
on car oe er FS Ot eas Jan. 15 Dec. 31 
“L Schuyl N, RR & “C. $1.25 Jan. 15 Dec. 17 
Louls & Nash, 3% s...... Feb. 10 Jan. 18 
Mahon C RR, $5 s........ Feb. 1 Jan. 15 
Deen Geen, B Gacccc cece Jan. 29 Jan. $3 
am Gueren 29 Gwccccss Feb. 1 Jan. $3 
meee oe We ME, ES Gi ccceccs Feb. 19 Jan. 31 
mer Comtral, $8 G.cccccce Jan. 15 Dec. 31 
Nor Pacific, 1% q........ Feb. 1 Jan. 3 
meeamern Bee, 4. .sccceces Jan. 10 Dec. 27 
Phila & W pf, 1% q..... Jan. 15 Dec. 38 
oa. < £ Oe ten 8 8 Binee COE Jan. 1 
Pitts & L EB, $2.60...... Te. ae | Jan. 21 
i a ok Feb. 10 Jan. 18 
Reading 2d pf, 50c q..... Jan. 13 Dec. 23 
: RR. SS ery Jan. 15 Dec. 31 
Un NJ RRE&C, 2% q.... Jan. 10 Dec. 20 
Tractions 

ff fF Fs ee Jan. 10 *Dec. 20 
Va R & P pf, 6 stk...... Jan. 20 Dec. 31 
W Penn Pr pf, 1% q..... Feb. 1 Jan. 21 

i Ba ee a Feb. 15 Jan. 17 
W Penn Tr & W Pp pf, 

York Rys pf, 62%c....... Jan. 31 *Jan. 21 
Miscellaneous 
Ss. so & Se Do eres Feb. 1 £=Dec. 30 
Air Reduction, $1 q...... Jan. 15 Dec 31 
Alliance Realty, 1% q. Jan. 17 Jan. 10 
All Am Cables, 1% ~ ag Jan. 14 Dec. 31 
Allis-Chal Mfg, 1 q...... Feb. 15 Jan. 24 
Allis-Chal pf, 1% q...... Jan. 15 Dec. 24 
ee Ge. SEBO Giciccccccs Jan. 15 Dec. 31 
Am Ag Chem, 2 stk...... Jan. 15 Dec. 20 
Am Ag Chem pf, 1% q.. Jan. 15 Dec. 20 
Am Banknote, $1 q...... Feb. 15 Feb. 1 
Am Gas & El pf, 1% q... Feb. 1 Jan. 15 
Am Ice, 1 st éek iss eeu Jan. 25 Jan. 12 
Am Ice, DM win «ae aaele o Jan. 25 Jan. 1? 

td Jan. 25 Jan. 12 

mtLaFF B, 2% q..... Feb. 15 Feb. 1 
Am Roll Mill, 5 stk. Feb. 1 Dec. 31 
Am Roll Mill, 50c Mitaees Jan. 15 Dec. 31 
Am Roll Mill, 25¢ ex..... Jan. 15 Dec. 31 
Am Roll Mill 6% pf, 1% q Jan. 15 Dec. 31 
Am Roll Mill 7% pf, 1% aq Jan. 15 Dec. 31 
Am e* Mac com and pf, 

“STR RRRRRIR es aang ee an. 15 *Dec. 31 
Am Shipbide, Oe kk Feb. 1 Jan. 15 
Am Shipbidg, 24% ex..... Feb. 1 Jan. 15 
Am Shipbldg pf, 1% q... Feb. 1 Jan. 15 
Am Steel Fds, 75c Gucccce Oe ke Se a 
Am Sum Tob, 2% q...... Feb. 1 Jan. 14 
Am-Sum Tob pf, as 50 s a Mar. 1 Feb. 15 
Am Tel & Tel, 2 q. ay —_ 15 *Dec. 20 
Am Type Fars, 1 q....... 15 Jan. 10 
Am Type Fdrs pf, 1% q.. ey 15 Jan. 10 





Name and Rate. Payable. 
Am Woolen, 1% q....... Jan. 15 
Ame Se G2 Geccce var Feb. 1 
ey ee ee ee. Diva be duc Mar. 1 
ae Bee ie es Da ccccece Mar. 1 
ee Sie, Mi eek ccéces Jan. 25 
Austin Nich pf, 1% q.... Feb. 1 
Baldwin Locom com and 
Barnhart Bros & Spindler 
OE. Bae. Gru cveoccceves eoce wae 14 
Barn, Cl A and B, 2% q.. Jan. 31 
Barrett Co pf, 1% q..... Jan. 15 
Bell Tel of Pa, 1% q.... Jan. 15 
Bush Terminal, 2%...... Jan. 15 
Bush Terminal, 2% ex... Jan. 15 
Se ee Se ee Jan. 15 
Can C & Fy pf. 1% q.... Jan. 10 
Can Explosives, 2 q....... Jan. 30 
Can Explosives pf, Porches q.. Jan. 15 
Cent Coal & C, 1 O@&...cec- Jan. 15 
Cent Coal & C pf, “Te ex. Jan. 15 
Cent Ill Pub Serv pf, 1% q Jan. 15 
s  & , & , SS Se ee Jan. 25 
Cities Service, % m...... Feb. 1 
Cities Service, 1% stk.... Feb. 1 
Cities Service pf, % m... Feb. 1 
Colum G & E, $1 ex...... Jan. 25 
Comp-Tab-Rec, $1 q...... Jan. 10 
Consol Cigar, $1.75 q..... Jan. 15 
Cons Textile, Tc G@...cecee Jan. 15 
Crmy Package, 3 G@...cccc Jan. 190 
Crmy Package pf, 1%q.. Jan. 10 
Crucible Steel, 2 q........ Jan. 31 
eo ee Pee Jan. 20 
DL& W C, 2% Geececes Jan. 15 
Detroit Edison, 2 q....... Jan. 15 
Dictog Prod pf, 2 G@..ceces Jan. 15 
Dome Mines, 25c q....... Jan. 20 
Dom Textile pf, 1% q.... Jan. 15 
Been. Ge, BO Gas cacae eoe Can. 35 
Du P de N Pdr, 1% q —. 
ae We Ban. Bivisces csoe BOM 3 
Duq Light pf, 1% q...... Feb. 1 
vous Pees Pe, 2 Geeccccce Feb. 1 
Fed Sug Ref, 1% q...... Feb. 1 
Fed Sug Ref pf, 1% q.... Feb. 1 
Firestone T pf, 1% q..... Jan. 15 
Fisk Rub list pf, 1% q... Feb. 1 
oF Oe ee: Da scevawse Jan. 31 
Gen Electric, 2 q.......<. Jan. 15 
Gen Electric, 2 stk...... - Jan. 15 
Goodrich Co, $1.50 q..... Feb. 15 
Harb-W R pf, 1% q...... Jan. 20 
Hodgman Rubber pf, 2q.. Feb. 2 
Holly Sug pf, 1% q...... Feb. 1 
Hupp M Car, 2% q...... Feb. 1 
Bee Seeeeen DE, 25h Giccivecse Jan. 15 
Beeperens Gen, | Mis ccccccce Jan. 15 
Be Eee bn 6 aes oe Cais Jan. 15 
ima Pipe Liane, $B....ccces Feb. 15 
Int Ag Ch pf, 1% q....... Jan. 15 
Int Harvester, 1% q...... Jan. 15 
Int Harvester, 2 stk...... Jan. 25 
2 fs & Be See Feb. 1 
Int Paper pf, 1% q....... Jan. 15 
Kress (§ H) Co, 1 G@..cce Feb. 1 
Lima Loco pf, 1% a..... Feb. 1 
Loew’s Incorp, 50c q...... Feb. 1 
Louis Gas & E pf, 1% q.. Jan. 1: 
McA & Forbes, 2% q..... Jan. 15 
McA & Forbes pf, 1% q.. Jan. 15 
pete @ Bee OG 3 Gesacs -sevnees 
Manchester Tr L & P, 2q Jan. 15 
Mfrs Lt & H, $1 q........ Jan. 15 
Bee Gee Ba. Te Bi ccsccce Feb. 1 
May’s Fd P pf, 2 q....... Jan. 15 
Mex Petroleum, 3 q....... Jan. 10 
Dee GOO Ma sncdaces woes Jan. 15 
Midwest Oil pf, 2% q..... Jan. 15 
Nat Biscuit, 1% q........ Jan. 156 
a a ae Biededeseeeent< eb. 10 
NW FE DOG, BBiccccccesnts POM 2G 
me.  Bebasccccsces cove CG 38 
N Y Mut Gas L, 3s : Jan. 10 
me Bee S-Misccocowveen Jan. 15 
Niag F Power pf, 1% q Jan. 15 
Nip Mines, 25c q....ccces Jan. 20 
Nip Mines, 25c ex........ Jan. 20 
Nipissing M 5 ex......... Jan. 20 
pene. De OS. Dneccsnecss Jan. 20 
ae @ We Oe, SH Gc cecces Jan. 20 
Nova SS &C, 1% q...... Jan. 15 
Nova SS & C pf, 2 q.... Jan. 15 
Ohio Fuel Sup, 2% q..... Jan. 15 
Ohio Fuel Sup, 2 ex...... Jan. 15 
Okla Nat Gas, 2% q...... Jan. 20 
Otis Elevator, $2 q....... Jan. 15 
Otis Elevator, $2 ex...... Jan. 15 
Otis Elevator pf, $1.50 q.. Jan. 15 
- 2 ww OY Me” BAe Mees coe Feb. 28 
Pac Gas & E, $1.25 q.... Jan. 15 
ree ZF @ Ss: Oe. Bae Geecede Jan. 15 
Pan-Am Pet, Can, A and 
My eee Mi ce cuetadess Jan. 19 
Pesos . .Wees- Bccceoosces Jan. 10 
Prairie Oil & G, 3 q...... Jan. 31 
Prairie Oil & G, 3 ex...... Jan. 31 
Prease. © Ba 8 Gecenicoece Jan. 31 
- i ee Bee: We. B G@uicsacies Jan. 15 
Prod & Refin, 12%6c q.... Feb. 7 
BO Be BVO Gc cccecsas Feb. 7 
Quaker Oats, 3 G..cccccs - Jan. 15 
Quaker Oats pf, 1% q.... Feb. 28 
Realty Assoc, 3...cccccee Jan. 15 
Realty Assoc, 2 ex........ Jan. 15 
Rep Iron & S, 1% q...... Feb. 1 
Ritz-C Hotel pf, 3%....... Mar. 1 
Rock R Mills, 25c q...... Jan. 21 
Royal Dutch, 15 int...... Jan. 17 
ae Grae eee Seocesocsse Jan. 31 
Rast Ch Pree, & Ol. ccccess Jan. $31 
Steel C of Can, 1% q Feb. 1 
Steel C of Can pf, 1% a. Feb. 1 
Stutz Motor, $1.25 q. Jan. 12 


' “lose. 
*Dec. 15 
Jan. 15 
Feb. 11 
Feb. 11 
Dec. 31 
Jan. 15 
Jan. 26 
Dec. 31 
Dec. 30 
Jan. 5 
Jan. 6 
Jan. 6 
Jan. 6 
Dec. 27 
*Dec. 31 
*Dec. 31 
Dec. 31 
Dec. 31 
Dec. 3 
Jan. 15 
Jan. 15 
Jan. 15 
Jan. 15 
Jan. 10 
Dec. 24 
Jan. 3 
Jan. 19 
Jan. l 
Jan. 1 
*Jan. 15 
Jan. 8 
Dec. 31 
Dec. 31 
*Dec. 31 
Dec. 31 
*Dec. 31 
Jan. 10 
Jan. 20 
Jan. 20 
Jan. 1 
Jan. 14 
Jan. 22 
Jan. 22 
Jan. 1 
Jan. 21 
Dec. 31 
Dec. 8 
Dec. & 
Feb. a 
*Jan. 14 
Jan. 15 
Jan. 15 
Jan. 15 
Jan. 7 
Dec. 30 
Dec. 30 
Jan. 24 
*Dec. 31 
*Dec. 24 
*Dec. 24 
Jan. 14 
Jan. 7 
Jan. 20 
Jan. 15 
Jan. 16 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
co: F 
*Dec. 31 
Jan. 15 
Dec. 31 
Dec. 18 
Dec. 31 
Dec. 31 
*Dec. 81 
Jan. 31 
Feb. 5 
Jan. 5 
Dec. 29 
Dec. 20 
*Dec. 31 
Dec. 31 
Dec. 31 
Dec. 2 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 24 
Dec. 31 
Dec. 31 
Dec. 31 
Feb. 1 
Dec. 31 
Dec. 31 
Dec. 18 
Dec. 19 
Dec. 21 
Dec. 21 
Dec. 21 
Dec. 24 
Jan. 10 
Jan. 10 
Dec. 31 
Feb. 1 
Jan 5 
Jan 5 
*Jan. 15 
Dec. 20 
Jan. 15 
Jan. 15 
Jan. 10 
Jan. 10 
Dec. 20 








Name and Rate. Payable. Close. 
Superior Steel, 1% q...... Feb. 1 Jan. 15 
— Steel ist and 2d 

pf, Gicscacscoessseove Feb. 15 Feb. 1 
Texas oo. 10 et. .ccccccce Mar. 81 Dec. 10 
Textile Bank’g, 2 q...... Jan. 15 Dec. 31 
Times Square Auto mipeaien: 

eRe Gh vocvéveses an. 27 Jan. 65 
Union Nat Gas, 2% “ Jan. 15 Dec. 31 
Union P Board, 2......... Jan. 10 Dec. 20 
Union P Board, 10 stk.... Jan. 10 Dec. 20 
Un Verde Ext, 50c q..... Feb. 1 Jan. 5 
Un Cig Stores, 1%........ Jan. 15 *Dec. 31 
Un Alloy Steel, $1 q...... Jan. 20 Jan. 8 
United Fruit, 4 q......... Jan. 15 Dec. 20 
United Fruit, 100 stk...... Jan. 15 Dec. 20 
Un Gas & El (N J), pf, 

Ban: Divas nen ds Cie oeween a Jan. 15 Dec. 31 
Un Prof eee, BMG cwcces Jan. 15 *Dec. 23 
Un Prof Shar, 1%c ex.... Jan. 15 *Dec. 23 
U S Ind Alc pf, 1% q..... Jan. 15 *Dec. 31 
SD && me SOO Ge oncst Jan. 15 Jan. 6 

De -2e.. GVIS. Gc ccosctas Jan. 15 Jan. 6 
Vameaeeee: Se Giacccacsec Jan. 15 Dec. 31 
Va-Cear Cee: 3B Giscccocces Feb. 1 Jan. 15 
va-Gae Cee. 2 Giciccca Jan. 15 Jan. 3 
Warner (C) Co, 50c q.... Jan. 17 Dec. 31 
Warner (C) Co, 25c ex.. Jan. 17 Dec. 31 

Do list and 2d pt, 1%q Jan. 17 Dec. 31 
we. 2b. ak: Bs Meecéuncdone Jan. 31 Dec. 31 
wens @ @-ae OE Bu sctkavce Jan. 15 Dec. 31 
ww. Femn Fe Oe If Gass a: Feb. 1 Jan. 21 
pee Be BU Boeewes Jan. 15 Dec. 30 
ae st States G & E pf, 

Gicecctbaveseevecers Jan. 15 Dec. 31 
W ‘Vater mem Be Dasaaes Jan. 15 Dec. 20 
Westinghouse A B, $1.75 q Jan. 31 Dec. 31 
Worth Pump, 1% q...... Jan. 15 Jan. 65 


* Holders of record. Books do not close. 





Rules for Stock Sale Returns 


New regulations were issued recently by the 
Commissioner of Internal Revenue for mak- 
ing returns on the sales of shares of stocks. 
Detailed information must be furnished on 
the 15th day of each month of all the trans. 
actions of the preceding month. The official 


notice sent out to collectors of internal 
revenue and which revises the present law 
reads: 

“Article 17, regulations 40, revised, is 


hereby amended to read as follows: 

“Article 17. Returns by persons making 
sales. (a) All persons who are wholly or 
partly engaged in the business of buying, 
selling or transferring shares of _ stock, 
whether such sales, purchases or transfers 
shall be made, cleared, settled or adjusted 
through a clearing house or otherwise, shall 
on or before the 15th day of each month, and 
at any other time designated by the Com- 
missioner, render under oath a true return 
of all such sales to said Commissioner for the 
preceding month or for any other period 
designated by the Commissioner, containing in 
detail the following data and information: 

“1. The month for which the return is 
made. 

“2. The name and address of the person, 
partnership, corporation or association mak- 
ing the return. 

“3. The number of shares sold, loaned and 
borrowed, returned and tax paid as follows: 


“(a) Par value shares through Clearing 
House. 
“(b) Par value shares ex-clearing, curb, 


over the counter. 
“(c) No par value shares, market value 
$109 or less, through Clearing House. 


“(d) No par value shares, market value 
$100 or less, ex-Clearing House, curb, over 
the counter. 

“(e) No par value shares, market value 
over $100, through Clearing House. 

“(f) Market yalue, no par value shares, 
market value over $100 through Clearing 
House. 

“(g) No par value shares, market value 
over $100, ex-Clearing House, curb, over the 
counter. 

“(h) Market value, no par value shares, 
market value over $100, ex-Clearing House, 


curb, over the counter. 

“(i) Transfers, calls, rights, when, as and 
if issued, contracts and miscellaneous. 

“4. Number of shares cross trades. 

“S. The amount of tax paid. 

“6. The amount of stamps on hand on 
the first day of the month or other period. 

“7. The amount of stamps purchased. dur- 
ing the month or other period. 
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: The amount of stamps on hand on the 
last day the month for which return 
being made. 

‘“(b) Provided that brokers known strictly 

‘floor brokers’ ‘two-dollar men’ or 
‘traders’ in lieu of the foregoing return shall 
render a return only as to such sales as were 


*“S 


of is 


as or 


not ‘given up’ to or cleared through other 
brokers, including direct settlements ‘pass- 
outs’ or ‘scratched sales.’ 

“(c) Provided, further, that in the event 
any broker who has not closed business shall 


make no sales of stock Curing any one month 
he shall file with the Commissioner a state. 
ment to that effect in lieu of a return.” 





Lead and Zinc Outputs Increase 


HE mine output of lead and zine and the 
refinery output of lead in the Unitcd 
States increased greatly in 1920, after 
clines in 1919, and the smelter output of zine 
was but a little under that of 1919, accord- 


de- 





ing to a statement by the United States! 
Geological Survey, Department of the Interior. 
compiled from reports and estimates by pro- 
ducers and others. Data for the Western 
States are taken from the advance statements 


Oe 


issued by the Geological Survey’s western 
offices. Statistics of imports and exports are 


taken from the records of the Bureau of For- 
eign and Domestic Commerce for _ eleven 
months, with an estimate for December. 

The output of soft lead by mines of the Miss- 
issippi Valley and Eastern States was about 
275.000 short tons, and that of argentiferous 
lead by mines of the Western States was about 
236.000 tons, a total of 511.000 tons. The 
corresponding figures for 1919 are 237,000, 
206,000, and 443,000 tons, and for 1918, 267.- 
184, 314,470, and 581,654 tons. The total 
increase in 1920 was 68,000 tons, as com- 
pared with a decrease of 138,500 tons in 1919. 
The southeastern Missouri district made the 
largest production, 183,000 tons, as compared 
with 157,158 tons in 1919, and the Coeur 
d’Alene district of Idaho came next, with 


about 121.000 tons, as against 83.833 tons in 
1919. Utah had an output of 67,000 tons. 
an increase from 61.915 tons in 1919. The 


imports of lead in ore were about 15,000 tons 
and in bullion about 49,000 tons, a total of 
64,000 tons, as compared with 65,799 tons in 
1919. Of the imports in 1920, Mexico fur- 
nished about 54,000 tons and Canada 4,000 
tons. The lead content of lead ore in bonded 
warehouses on November 30 was 16.187 tons: 
of base bullion, 32,671 tons. Part of this may 
have been smelted or refined, but not shipped, 
and thus may be included in smelter stocks. 
The recoverable zinc content mined 
in 1920 was about 597,000 tons, compared 
with 557,000 tons in 1919 and 632,243 tons 
in 1918. The output of the Eastern States 
was about 102,000 tons, that of the Central 
States about 343,000 tons, and that of the 
Western States about 152.000 tons, compared 
with 122,000, 305,000 and 130,000 tons, re- 
spectively, in 1919. The gain in the output 
of the Central States was made possible by 


_-_ 


of ore 








an increase of nearly 50,000 tons in the Jop- 
lin district, and the gain in this district was 
chiefly the result of an increase in the output 
of Oklahoma, which reached a total of about 
209,000 tons, the largest zinc output ever 
inmade by a single State, but Kansas also made 
a good gain, producing over 68,000 tons. In 


1919, Oklahoma produced 178,410 tons and 
Kansas 47,626 tons. In 1920, Montana 
(Butte district almost wholly) apparently 
produced about 102,000 tons, as compared 


with 84,382 tons in 1919, and the New Jersey 
output declined to about 78,000 tons from 
92.912 tons in 1919. The output of the upper 
Mississippi Valley was about 87.000 tons. as 
compared with 47,553 tons in 1919. 

The imports of zine in ore increased from 
17,009 tons in 1919 to about 23,000 tons in 
1920. The zine content of ore imported from 
Mexico increased from 11,225 tons in 1919 
to about 16,000 tons in 1920. 


ae 


Mining in Alaska in 1920 

HE annual report on mineral resources and 

production in Alaska for 1920 is now in 
preparation under the direction of Alfred H. 
Brooks, of the United States Geological Sur- 
vey, Department of the Interior. Some of the 
important features of this report relating to 
mining development during the year are ab- 
stracted in the following statement. Com- 
plete statistics of the mineral production of 
Alaska can not be collected within less than 
four five months after the of the 
year, but, meanwhile, it appears advisable to 
give prompt publication to preliminary esti- 
mates, which, based on past experience. are 
believed to be within 5 per cent. of the actual 
figures. 

Mining in Alaska began in 1880, and up to 
the close of 1920 had produced minerals to 
the value of $460,240,000, over half of which 
i be credited to the last decade. About 
75 per cent. of this mineral wealth has come 


or close 


=< To 


from the small but rich deposits termed 
‘“bonanzas”. Such deposits can be profitably 
exploited even under the most adverse con- 
ditions of isolation and transportation, be- 
enuse they yield very large returns on the 
capital and labor employed. 

Bonanzi mining, always the first to be de- 
veloped in a new land, is a most powerful 
agency in attracting population, in forming 
communities, and in establishing transporta- 


tion systems. Such mining will continue, for 
the known bonanza deposits in Alaska have 
been by no means exhausted, and there is a 
good prospect of finding others. <A stable and 
permanent mining industry can not, however, 
be founded on the exploitation of only very 
Permanency must be based on 
the development of the larger deposits of 
lesser unit value. Such development depends 
for its profits not so much on the richness of 
ore on made possible by the 
magnitude of the operations. Large mining 
operations can not be successful at places 
that are served only by the haphazard and 
expensive means of transportation generally 


rich ore bodies. 


economies 


as 








available on the frontier. The passage from 


bonanza mining to a stable and permanent 
industry has naturally taken place in al? 
mineral-bearing regions and has long been 


under way in the accessible coastal region of 
Alaska, but the great mineral wealth of the 
interior remains practically untouched ex- 
cept by the bonanza miner. 

The minerals won from the large low-grade 
ore bodies of Alaska have a total estimated 
value of $105,000,000, most of it in gold, the 
remainder including the value of copper and 
other minerals. 

The above estimate includes the output of 
(1) auriferous lodes, whose gold and silver 
content is valued at less than $2.50 a ton, 
(2) copper ores containing an average of not 
more than 3 per cent. of copper, (3) plaeers 
having a gold content worth less than 75 
cents to the cubic yard, and (4) marble and 
gypsum of southeastern Alaska. The output 
of the low-grade deposits has come mainly 
from the gold mines of Juneau, but it also in- 
cludes the product of some of the larger 
copper mines of Ketchikan and Prince Wil- 
liam Sound and a large part of the gold re- 
covered by dredging in Seward Peninsula, 
All the low-grade deposits thus far developed 
are at or near tidewater and have therefore 
not had to bear the high cost of land trans- 


portation, which can be borne only by bo- 
nanza deposits. Many mineral deposits of 
low grade are known in Alaska, and the 


prospect of finding others is good. 

The exploitation of large mineral deposits 
of low tenor yields only a small profit per 
ton. but under normal industrial conditions 
this disadvantage is offset by the large tonnage 
produced. Under the present high operating 
costs and relatively low market value of min- 
eral products, the profits on certain opera- 
tions are entirely swept away, so that during 
the last two years there has been no great in- 
centive to this form of mining in Alaska, and 
but few large mining ventures have been un- 


dertaken. 





a 


DIVIDENDS 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Quarterly Dividend of 2% ($1.00 per share) 
the PREFERRED Stock of this Company 





on : 
will be paid January 15, 1921. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 


quarter ending December 31, 1920, will be paid 


anuary 31, 1921. 
Both Dividends are payable to Stockholders 


of record as of December 31, 1920. 
H. F. BAETZ, Treasurer. 


New York, December 23, 1920. 





INTERNATIONAL PAPER COMPANY 
New York, December, 29, 1920. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent. 
(1%%) on the preferred capital stock of this 
Company, payable January 15, 1921, to preferred 
stockholders of record at the close of business 


7, 1921. 
January % OWEN SHEPHERD, Treasurer. 














Goudy Mayfield 


116 W. Monroe St. 





MAYFIELD & COMPANY 


GRAIN—PROVISIONS—STOCKS—BONDS 


CHICAGO 


Grain consignments solicited 


Prompt and efficient attention given to all accounts and inquiries 


332 So. La Salle Street 


Herbert McNamee 














1921 
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THe Union Trust 





COMPANY 
Cleveland 


Toe merger of the The 
Citizens Savings and Trust 
Company, The First National 
Bank, The Union Commerce 
National Bank, The First 
Trust and Savings Company, 


The Broadway Savings and 


Trust Company, and the 
Woodland Avenue Savings 
and Trust Company into THE 
UNION TRUST COMPANY gives 
to Cleveland one of the larg- 
est banks in the United 
States with resources ex- 
ceeding $310,000,000 and 
paid in capital and surplus 
exceeding $33,000,000. 


Effective January 1, 1921 
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The 


VALUE | 


of a Lloyd-Thomas 


APPRAISAL 


For Insurance Matters 


The accompanying chart shows the ratio of 
insurance to values in various industries as in- 
dicated by several hundred Lloyd-Thomas 
Appraisals. The great increase in values dur- 
ing the years from 1914 to 1920, made old 
policies quite inadequate, and in the event of 
a fire, replacement could have been made only 
at tremendous loss. 

In many plants, however, matters stand to the 
contrary. 

Briefly, there is only one thing upon which 
the amount of insurance can properly be 
based—tthe sound current value of the prop- 
erty; and this can be determined only by an 
authoritative appraisal. 


keen competition for credit. A good audit 
and a Lloyd-Thomas Appraisal have been the 
determining factors in securing financial back- 
ing for many manufacturers. 


Actual investment, production costs and prof- 
its cannot be accurately calculated without an 
appraisal to determine equipment values and 
depreciations. 


For Figuring Taxes 


The scientific, accurate determination of de- 
preciations is the all-important phase of ap- 
praising upon which its value for figuring taxes 
rests. Haphazard, rule of thumb methods re- 
sult, we have found, in almost invariably too 
light depreciation figures. As a result, mil- 








lions of dollars in 
taxes are thrown 
F nal General away annually’ by 
Purposes Our method of cal- 
culating depreciations 


In its financial uses, 
an appraisal is of im- 
mense value. The 
mere possession of a 


Lloyd-Thomas A p- 





is the “‘trade secret’’ 
upon which the en- 
vied prestige of the 
Lloyd-Thomas Com- 


pany has to a great 





praisal stamps the extent, been built. 
business man as a ' ; 
4 euee Detailed information 
preferred risk’ in di h i 
the eyes of a banker. ix as ape PR Gah AG reget wee” t 7 ea 
; ° : 1e ratio of insurance to sound values, indicated in this char re) O - 
Bankers in times like is based upon sound values determined by Lloyd-Thomas cation y 
the present look the appraisals. Its reproduction here is for the purpose of illus- Thomas Appraisals 
trating not that insurance is always too low, but that in- ° l l b f . h d 
slow assets over care- ere is, obviously me based , —_ er. very 1 gprs wi e urnisne 
. knowledge of values. Such knowledge can be gained only 
fully. There is a through a scientific appraisal. upon request. 





The |loyd-Ihomas Co. 





RECOGNIZED AUTHORITIES ON PHYSICAL VALUES 


1128 Wilson Ave., CHICAGO 
Cincinnati, Cleveland, Detroit, Indianapolis, Milwaukee, Buffalo, Pittsburgh, St. Louis, Toronto, Memphis 











<APPRAISERS \@) ENGINEERS >» 
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| 
Announcement: = 
After a year’s preparation we are ready | ¥ 
to announce a series of | date, 
Twelve Industrial Posters | the hour, 
Size 20 x 30, in colors and the 
Originals by artists of national repu- | minute 
tation, among them Chas. B. Falls, | on the work 
F. G. Cooper, Franklin Booth, Lucille 
Patterson Marsh, Walter Whitehead. KEEPS 
Other well known names to be an- the Executives 


nounced later. and office and 


pages 0 a to make this series of posters factory help 
Nation-Wide Thrift, Back to Sanity, ON THE JOB 
and Americanization Campaign THE VALUE OF 
The Posters are designed for Factory and | 
Bank Lobby and Window display. A CHECK 7 
Illuminated frames if desired The Eclipse Time Clock con- 


There is a sequence running through this tributes much at small — 
wonderful series and a well conceived Plan to the proved principle t ce 
behind it. This Plan will be intensely in- employees do better Set 
teresting to employers and to bankers. The when under supervision. ; 
entire story of this Plan is told in our new checks time on work an 
booklet “Back to Sanity,’’ with miniature men—stops time losses in 
reproductions of the Posters in color. pos a factory. Get one 


Write nearest office A. D. JOSLIN MFG. CO. 
223 West Erie Street, Chicago 
Harvey Blodgett Company 


St. Paul, University & New York, 23 West ECLIPSE TIME CLOCK 


A copy awaits your request 













































Wheeler Aves. 43rd Street ° 
Chicago, 1044 First National | Boston, 724 Old South Check Time and You Save It 
Bank Bldg. Bldg. . 
| $15.00 Here—$17.00 in Canada 
FRANK G. BEEBE, SAMUEL J. GRAHAM, 
President Sec’y and Treas. 


GIBSON & WESSON, Inc. 


GENERAL 


INSURANCE BROKERS 


110 WILLIAM STREET 
NEW YORK 


<J MERCANTILE, SAW MILL AND LUMBER 
INSURANCE COVERING IN 


SOUTHERN STATES at REDUCED RATES 
OUR SPECIALTY 





ESTABLISHED 1863 
INCORPORATED 1917 CORRESPONDENCE SOLICITED 
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OST folks think of the Reference Book published by 
R. G. DUN & CO., The Mercantile Agency, as an in- 
stitution for the protection of business—an ever ready 
monitor and guide to be consulted in all cases of doubtful 
credit. That is its primary function and in times of business 
uncertainty that alone makes the book indispensable and in- 
valuable. But it is more than that. It is also a business builder. 
As an outgrowth of many years experience and constant 



















DUN BUILDING efforts to enlarge and improve upon each feature of merit, its 
Head Office of publishers have—among other improvements—developed a 
— — group of symbols indicating the principal classifications of trade 






that make the work the largest and most complete list of firms 
for circular purposes ever compiled. 






The January, 1921, Reference Book contains over two million names and by 
means of these ingenious symbols no less than 135 classifications of trades are 
separately indicated, covering all important lines and omitting only those of 
little use for circularizing. Following is a table showing these 135 trades al- 
phabetically arranged with the symbol used to indicate each: 






























TRADES ALPHABETICALLY ARRANGED. 
AGRICULTURAL IMPLTS.. @ ae L GROGHRIBG ..ccccccccccccsees T MUSICAL INSTRUMENTS... > SASH AND BLINDS......... L 
AUTOMOBILES ...........0+: ig GCREARERIES ..c<cccccccccces e GIT ccvccccccccccosecessoscees * RISE Gee . ke) ES 7 
AUTO, SUPPLIES, ETC..... G EE | wut cotacheahoussees + EEARDWARBD ..0000000ccc000008 = IIE ncevinccs cacsce Uv oo RR Te een U 
IID cicnadicndnecenaceseete % DEPARTMENT STORES..... 7 NN - OEE, BARB occ cecccccecesce: x SHIP CHANDLERS........... T 
BEVERAGES .....cccccseseses c DISTILLERS.  .....c.cccccccece o HATS AND CAPB........-.0.- + _ 3. ee oSe REST ee ~ SMALLWARES. .......ccc000. oo 
I A os G ee z TRA ccdccccctecoscocccctensese i en > DPE snbdnindiasasiedenadedne T 
BLACKSMITHS ...........++: s ~<a a BE cccindécavonsccnsqoveseoss e PAINT DEALERS...:........- x SPORTING GOODS........... ® 
are Vv ree P ee ee c PEED itdttinidunsecquacees aa _. ..... . eee = 
EID deenecccnsenssesconccocs = ELECTRICAL SUPPLIES... V HOUSE FURNISHING ....... * PAPER .....ccccccccscccccceces = STEAMFITTERS ........000.- °o 
BOOKBINDERS ...........+.- = IND | ccankoncuehevbasssoss we DEED  ccaceciscevsccevescsevensense i PAPER BOXKEG.....cccccccces: = STEAM FORGES.............. Vv 
BOOTS AND SHOES......... e Jt. @ ee o BRI cciscdecccscccessis - PAPERHANGING. ............ oo (“Sere nm 
ee c FEED DEALERS............. iT ERBAD PIPB.....ccccccccccccee oO PATENT MEDICINES........ z ees + 
ESS ees a PUERTILISERS ...cccccccceces u CS ___ aa * ., _., = aeeearneaa > OOPS SRT a 
See L EE U LEATHER FINDINGS....... » PLANING MILLS......:.....- L TEAS AND COFFEES....... T 
BUILDERS’ SUPPLIES...... L FLOUR DEALERS............ Tt LIQUOR DEALERS............- c , ___-aaaee oO TELEPHONES. ............00. Vv 
IEE ‘ctunetntinscccesonsese P PEDO. BEEBE. coccccccccscces T LITHOGRAPHERS .......... = PLUMBERS’ SUPPLIES..... °o Ber eee - 
CARPENTERS. .....ccccccccees L POCMEREES - ..cccvescccccsces v TUE ‘stictdabacudecbusteoses s ae = RE a eee - 
DES cintntiprontayeenbeteee A DEED xctcteniebeeseansesatntes P LUMBER DEALERS.......... "7 =r P _ REECE R ARIE = 
ee s PETE. cnrcccccccnecoese > i * i ESE. Vv ow. EE T UNDERTAKING ............4. > 
CAR WHEELS. .....000csccccee Vv CIID \ <ccandnacdicmuancions @ MACHINISTS’ SUPPLIES... V PUT RTIE,  occicccvescscece = UPHOLSTERING ............. 2 
SINE “cis uitiebaticiendhiniseabe P GASFITTERS  ........0..0000. ° MALTSTBRE ...0....00000000 o aetna Ree RR oy con ~ tt. tenet eeweeeeeeeenes . 
FE SES + GAS FIXTURES. ........00000 ° RIIEE “crinnteninchnieGehaesuse L RAILROAD SUPPLIES....... v VEGETADLES Pp 
CIGARS AND TOBACCO.... ¢ GENERAL HARDWARE..... a MEN’S FURNISHINGS...... + REFRIGERATING ........... t WAGONMAKERS ............ § 
oe - GENERAL STORES.......... . ee eee Vv RESTAURANTS... .cccccccess c WHEELWRIGHTS ........... $ 
RTE ae Som + ee + ERENT, onccccascscouacece a DD iccistarteanbencauees L ) «| Teese e 
ITI “eindinninnaticimnshasniiatbnuid t NEED <n ndntesvusedeeataseet it MOTORCYCLES. ...ccccccccsce ic SADDLERY HARDWARE... = WINE DEALERS............+- c 
CONFECTIONERS ........... % GRIST BMILZB....ccccocccocces T RR. S.A TEE: > RE eee c BEI skcchiduvdnc sovecteeceens t 
gz In several lines of trade but littie use of the Reference Book is made for circular purposes, and these, after consultation with subscribers, have been left unclassified. 











As the Reference Book at the same time indicates the capital and credit rat- 
ing of each firm the sales manager can plan innumerable modifications or 
variations of his circular campaign—sending one form to houses of a certain 
rating, and different forms to others, omitting all below a certain standing, and 
so on. As the Book is sub-divided by States the campaign can be timed so 
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e as to reach each State at the psychological moment for producing the best 
Bs results or to synchronize with the visits of salesmen to each territory. 
EY There is an office of The Mercantile 
2 Agency in your vicinity. Why not inves- 
z tigate this feature of the Reference Book Annual Statistics of the General 
= by talking it over with the manager? 
% The Agency is an institution for the Pro- Reference Book for the year 1920 
: motion as well as the Protection of trade. 
| Utilize both parts of the service it offers a ee 


you by letting it create as well as con- 
serve business for you. 


SS 


Names obliterated . . . . 368,339 
Changes made in ratings . . 490,812 


R. G. D UN & CO. Alterations made in bank list 104,912 
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The Mercantile Agency Total number of changes 1,452,457 
Rf DUN BUILDING NEW YORK 
SY and in 221 other cities Average for each business day 4,778 
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FINANCIAL 


FINANCIAL 





SPECIAL NOTICES 








THE NECESSITY OF 
CREDIT INSURANCE 


Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 








Capital 
me and Profits 1,400,000.00 
Deposits 19,241,317.41 


United States Depositary 





Bank Accounts and Collections Solicited. Have 
Direct Communication with every Banking 
Point in the State of Georgia 





The Oldest Bank in the United States 
Chartered by Continental Congress, 1781 


The Bank of North America 


(NATIONAL BANK) 


PHILADELPHIA, PENN. 
Capital, Surplus and Undivided Profits 
Deposits, ee = = * $24,000,000 
OFFICERS 


E. Pusey Passmore, President 
Richard S. McK Kinley, Vice-President 
E. S. Kromer, Cashier 
Wm. J. Murphy, Asst. Cashier 
Charles M. Prince, Asst. Cashier 
John W. Whiting, Asst. Cashier 








FOURTH NATIONAL BANK 
Atlanta 
Co-operative service promptly 
and courteously rendered is 
the strong feature of our 

working-program. 
Capital $1,200,000 Surplus $1,800,000 




















——_——— 
(7 
IMPORTS and EXPORTS 


Financed and Forwarded 


Knauth “Nacho? *- Kuhne 


Member New York Stock Exchange 
EQUITABLE BLDG. NEW YORK 




















The National Bank of Commerce 


NORFOLK, VA. 


Capital - - - - - $1,000,000.00 
Surplus ..- - - - - 1,000,000.00 
Resources - - - - 25,000,000.00 





THE NEw YORK 
TRUST COMPANY 


26 BROAD STREET 





5Tn AVENUE AND S7tTtH STREET 


CAPITAL, SURPLUS AND 


UNDIVIDED PROFTTS, 


$14,000,000 


The Norfolk National Bank 


NORFOLK, Png 





Capital, Surplus 
PE. vcaweaweds€s wee 055,141.05 
Resources ..........-. $19,000,000.00 


FOREIGN EXCHANGE DEALERS 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. CG; Cable “‘Adorjest”’ 








SPECIAL NOTICES 


JOHNSON LUMBER CO. 


Amoskeag Bank Building, 
MANCHESTER, N. H. 


Box lumber, white pine and native hard 
woods. Specialists in box lumber for 
corporation trade. 

Correspondence solicited 





American Shipping Corporation 
Jacksonville, Fla., U. S. A.. 
Direct Sailings to 


U. K., CONTINENTAL, BALTIC AND FAR 
EAST PORTS 


Telegrams: LOGANCO, Jacksonville 





CONSOLIDATED POLE COMPANY 


CYPRESS POLES 
Main Office: JACKSONVILLE, FLA. 


Largest Producers and Shippers of Oypress in 
America. No order too large or too small to 
receive our careful attention. 


Export Terminals at JACKSONVILLE, FLA. 
PENSACOLA, FLA., BRUNSWICK, GA. 





HEAD OFFICE: MOBILE, ALA. 
Gulfport, Miss. Pascagoula, Miss. Darien, Ga. 


HUNTER-BENN COMPANY 


SAWN TIMBER EXPORTERS 
HARDWOODS 


Jacksonville 


Florida 








“JAXSHIPCO LINE” 
=FO= 


CUBA, WEST INDIES 

CENTRAL AMERICA 

REGULAR SERVICE 
Jacksonville Shipping Corporatien, 


Jacksonville, Florida 











PUTNAM LUMBER COMPANY 


Exporters of 


Pitch Pine Lumber 


Annual Capacity 80,000,000 Feet 
Cable Address: “Putnam” 
JACKSONVILLE, FLORIDA 





SOUTH ATLANTIC EXPORT CO. 


Exporters and Importers 


800 Austell Bldg. Room 1206 
Atlanta 25 Broad Street 
Georgia New York City 

Cable: “SAX” 
WE INVITE YOUR ORDERS 





Commodores Point Terminal Co. 
JACKSONVILLE, FLA. 


Buildings and sites offered on long or 
short term lease for Shipping, Manu- 
facturing, Warehouse or Industrial En- 
terprises. 

ONE MILE WATERFRONT 





CHAUNCEY A. WILLIAMS 
Also Sole Owner 
Wm. Corey Co., Manchester, N. H. 





Latch Needles of the finest quality. 
Tell us your latch needle problems. 





EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co, 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
E. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace oa William L. DeBost 


William B. Harding 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


JYAPID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 














BANKING IN ALL ITS BRANCHES 





We will help solve them. 


32-46 W. 2Gro ST. NEW YORK 
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Sawdust 


Bag Wood 
Bundled Edgings 


UNITED BOX & LUMBER 


Nailed 








Mills at: 
Rochester, N. H. 
Farmington, N. H. 


Berwick, Maine 


































COMPANY 


Successors to New England Cotton Yarn Co., Box Dept. 








Manutacturers of 
Eastern White Pine 
Spruce and Hemlock 


Lock Corner Boxes 


Box Shooks 


Boxes 








Correspondence solicited 


ROCHESTER, NEW HAMPSHIRE 
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“MANCHESTER, N. H. N. H. 





























Manutacturers of: 


WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 


BOOTS and LOW-CUTS 











The WHOLESALE and RETAIL TRADE 


find this line of Especial Interest 


We standardize our Lasts and Patterns, use only the 
BETTER QUALITY of materials and so construct the 
shoes as to INSURE the LONGEST SERVICE to the 


wearer. 


ALL SALIENT POINTS IN THE 
BUILDING OF YOUR BUSINESS 


Sample Offices 


NEW YORK BOSTON BALTIMORE 
CHICAGO SAN FRANCISCO 
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Is This Your Dog? 


This dog is owned by more people 
than any other dog on record. His 
picture appears on a large part of 
the sport goods sold in this coun- 
try, and these goods have proved 
so good that they have come tobe YA 
known as the | 


“LUCKY DOG” 
SPORT GOODS 


The “Lucky Dog” line comprises 
about everything for sports, and 
every one who once tries these 
goods cannot fail to want this faith- 
ful old dog’s picture on everything 


they buy. 


Good goods backed by good 
advertising are sure to move, 
and any dealer who handles 
the D. & M. “Lucky Dog” 
goods is very sure of a good 
business all the time. We fur- 
nish the trade with catalogues, 
rule books, etc., to give away. 
If not familiar with our litera- 
ture and dealer’s prices, let 
us send them to you. 


we 
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PLYMOUTH, N. H. 
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PAGE BELTING 
COMPANY 


CONCORD, N. H. 


L 
in 


Leather Belting Straps 

Lace Leather Welting 

Leather Valves Leather Mats 
Round Belting Hydraulic Leather 
Link Belting Gaskets 

“V” Belting Fan Belts 


Branch Stores 


CHICAGO SYRACUSE, N. Y. 
NEW YORK BUFFALO, N. Y. 
BOSTON CHATTANOOGA, TENN. 
PHILADELPHIA PORTLAND, ORE. 

SAN FRANCISCO, CAL. 
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WILLIAM H. CHAMPLIN 


Manufacturer of 
Box Shook, Locked Corner Boxes, 


Bottle Boxes and Boxes made with 





Linderman Joint. Our factories are 
fully equipped with the most mod- 
ern and improved machinery for 
the manufacturing of all kinds of 
Wooden Boxes. Five plants guar- 
antee prompt deliveries. Capa- 


city 300,000 ft. per day. Write 


for quotations on your require- Box made with Linderman Joint 





ments of either Lumber or Boxes. 
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EPPING.N.H. i |) PORTLAND.ME. | 


Wholesale Lumber Eastern White Pine Specialty 
Sawdust and Kindling Wood Graded Stock 


Eastern White Pine Graded Stock, No. 1; Eastern White Pine 
Box, Nos. |, 2 and 3; Barn and Fine Common; also Round 


Edge Butt Cuts, Pattern and Sash Stock. 


Main Office and Plant 
ROCHESTER, NEW HAMPSHIRE 





























921 








———— 
— 





January 8, 1921] DUN?’S REVIEW 


























ee 


Hobbs Mfg. Co., Worcester, Mass. 
Witherby, Rugg & Richardson Co. 


Cable Address: 
“NATWOOD” 
Codes: Western Union, 
Lieber’s A.B.C., 4th 
and 5th Ed. 


factory as well as special machinery.. 
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Write us fully regarding your needs 


NATIONAL WOODWORKING MACHINE CO. 


DOVER, N. H. 


Successors to the Woodworking Machinery Business of 


John A. White Co., Dover, N. H. 
Dover Machine Co., Dover, N. H. 


Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


We build various other types of woodworking machines for the pattern shop and box 
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better 
S3eltin d, 


Cocheco Belting is a product of the better class manu- 
factured for use in plants which are equipped under 
the policy that the best is the least expensive in the 
long run. 


















Cocheco Belts are made from the choicest center sec- 
tion of first grade, heavy, oak tanned butts. They 
are the best that 77 years of experience combined with 
expert workmanship can make. 


They may cost more than some other brands, that are. 
sold on a price basis, but they are worth many times 
the difference in the long service and perfect power 
transmission which they give. 


Cocheco Belts are truly “Better” 
I. B. Williams & Sons 


Dover, New Hampshire 





14-16 N. Franklin Street 71-73 Murray preset 157 Summer Street 


Chicago, Ill. New York, N. Y. Boston, Mass. 
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L.N.SHATTUCK, INC. 


ENGINEERS |= CONTRACTORS 
MANCHESTER, N. H. 


Experts in Water Power Development, Factory and Mill 
Construction, Public Utilities 


Specialists in Engineering Reports and 


Investigations of All Kinds 


Contracts taken for Investigations or 


Construction Anywhere 


During the war we built and launched 15 ships for 


the Government 


We have had many years of experience in the erection 
of mill buildings, business blocks, schools, hospitals, 
etc. Testimonials of commendation from concerns 
for whom large contracts have been completed testify 


to their entire satisfaction with our service. 


Correspondence solicited 
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VEN periods of reaction 
have their uses. Such pe- 
riods are employed by far- 

seeing leaders of industry in 
perfecting plans to take advan- 
tage of the revival which they 
know will come. 


Leaders in the world of shipping 
are awaiting the time when, 
their judgment tells them, new 
ships of the best design and 
highest efficiency will once more 
become a sterling investment. 


When that time comes, they will 
turn to the ‘\ York 


) 12 . knowing 
that in this organization, tested 
by time and alert to every new 
idea, they will find an institution 
planned and devoted to give 


them every service they require. 











